
under pressure to sign accord with IMF I

EEC farm
GENERAL BUSINESS BY JIMMY BURNS IN BUENOS AIRES

UK coal Hint of

movement easier

blocked

by strike

China oil

licences
All movement of coal in Britain is CHINA has hinted it will make
expected to grind to a halt over the terms easier for foreign oil eompfc-
next lew days as the millets' strike nies when K ohens the semnd

ARGENTINA is facing renewed
pressure, from international hanks
to signan early agreement with the
International Monetary Fund (IMF)
following, the -temporary solution

reached over the pressing problems
of the country's unpaid interest

A S500m rescue package was an-

nounced simultaneously by the

Economy Ministry and the UJ5.
Treasury on Saturday, only a few
hours before the expiry of a critical

March SI deadline, after which
some T£S. banks might have had to

declare
4
some of' their Argentine

loans-jMm-performing.

The package appears to have
been put together hurriedly In re-

with creditors was threatening a for Argentina than the conditions
major crisis of far reaching implies- which had earlier been demanded
tions for Latin America and the by the foreign banks. These had in-W
A

t

fo

2

s?*1^ arrears shouId Mttled would not jeopardise the stability oi

sasasfisffimasses wnsssfjcSSmSiSSTklSH
issAJsr'“ bultin* hisK,5" nSS&SES Latin An*ric» ^

on the strict understanding that

there would be an early repayment
of their loans and that Argentina

would not jeopardise the stability of

the region by repudiating its debt.

Repayment of their loans is

in recent oankmg history Nevertheless the Latin .American R^al the Treasury
,
A* Pa.

rt “f *e **•.**« countries involved in the deal are SfsaidSi S^irdat-banks of Mexico. Braol, Colombia themselves heavily indebted, and ^ raland Venezuela will contribute two of them, Mexico and Brazil dmS!mS.nr^Sim^ r
short-term credits totalling S300m, were the rerent signatories to a del- S^k^d^teraretag^ewhile commercial banks will re- icateiv .

mterpreUTlg

moves into its fourth week. of bidding for. offshore exploration
Most of the actions by rafl and licences, which may take place be-

transport workers in support of fore the end of the year. Page 3
miners will be unlawful and could ocrmFNTAr +h„
attract court injunctions from Brit- ***.
ish Rail and haulage contractors.
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The National Coal Board may a!-

rgan tiremen to help it dis*

so seek injunctions against expect-
a °f ltS^ •

ed heavy picketing ofpits inLan- Sg?n ** Claymore North
:
S^

rash ire where a miners’
. union

terms easier for foreign oil compa-, -sjwnse to the prospect that Argen-
nies when H opens the second stage fmlure to reach agreement

OCCIDENTAL Petroleum .of the j
U.S. has appointed UK merchant*

j

lease SI00m.
The agreement is in one respect

an immediately less taxing solution

icately balanced rescheduling
agreement involving the IMF.
All four countries are understood

to have agreed to Saturday's deal

, me ronas signs an agreement with the IMF in

“three or four weeks." Mr Donald
on American Regan, the US. Treasury Secre-
the deal are tary, said on Saturday,
idebted, and Th^ .Argentine media rallied be-
and Brazil, hind Government claims over the
mestoaael- weekend interpreting the rescue
rescheduling package as a major triumph for
le IMF. President Raul Alfonsin and Sr
e understood Bernardo Grinspun. his Economy
today's deal Minister.

ministers
Sr Alfonsin himself- who was ex- g*

peeled to address the nation late A 51
last night - was meanwhile likely to

A
claim that he had managed tore- a
concile two seemingly irreconcil- Cg tffcs
able aims: the forging of South 3wl aAm. Ut
American unity around Argentina
and the strengthening of Buenos AwitiAic«vn
Aires' links with Washington. By fLFlklUlclafll
exploiting Saturday's debt agree-

ment as a political triumph, he will By Jvo Dawnay in Brussels
ton to mitigate the declining popu- and Peter Riddell in London
larity of his Government in recent

weeks on account of the mounting EEC FARM Ministers face a storm

By hro Dawnay in Brussels
and Peter Riddell in London

pasture where a miners union
meeting voted to return to work in FORD UK has begun an investment

defiance of the national minework- programme worth, nearly 538m -at

v.s* leadership. Page 18‘ co®
sex. Pa

Sharon ‘win stand’ . bklgi

Former Israeli Defence Minister
®

Ariel Sh ran formally told party - ™
leaders nst night that he would ®ence

r

challenj. Prime Minister Itzhak 1

Shamir ->r leadership of the Here!
' trat -to]

Party, the senior party in foe ruling
Likud coalition. Cl

. 3»

Mondale widens lead
_ 236
Opinion oils show former Vice-

Presid'nt Walter Mondale has wid- *. **.

ened u$ l;ad over Sen Gary Hart to >

13 percen'age points in the New 0
York nrinaiy election for the •"

De&nci otic Party nomination, to be ^
held tomorrow.

More Indian deaths
.

**

'i leas five people died, three of - - ^
•?:?u me. killed when a grenade * -
nsS th nwr in Amritsar, and M °

were wt mo d in renewed violence __
yesterday ir the North Indian state .

of P”'1 i^spite .coves by the 5%
resu . .

‘ aiui by Fihh leaders to 4
... u • uzununai crisis. Earlier ^ ‘

report. Page 2

its component plant.at Basfldon, Es-
sex. Pageg

BELGIAN JFRANC was firmer in

the European Monetary System
last week and was within its diver-

gence limit for the first time this

year. This enabled Belgium’s cen-
tralhank to reduce some short-term
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Tough French steel

plan provokes new
tensions in coalition
BY PAUL BETTS IN PARIS

THE FRENCH Government’s tough -

steel industry restructuring pro-

gramme involving the loss of up to

25,000 jobs has provoked what is de-
veloping into toe most serious rift

between Socialistsand Communists
in France' since toe Left camp! to

power in May 198L
. M Georges Marchais, the French
Communist Party Secretary-

General, openty condemned tbe

steel proposals attoe weekend as “a

Lagos oil output

threatened by

lack of lubricants
BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON

The takeover of Dunlop France

by Sumitomo Rubber is likely to

lie approved, failing a suitable

European counter bid, according

to M Laurent Fabius, French in-

dustry minister. Age 18

UK steel consumers are faring

delivery bottlenecks and a possi-

ble further price rise in.(he third

quarter. Customer orders could
also be hit by toe miners’ strike,

Page 5

OIL PRODUCTION in. Nigeria, the
ment's steel plans hare also sur- source of 95 per cent of toe coun-

economic problems. of criticism in their various parlia-

_ . , ments this week while farmers' or-
Contmued on Page 18 ganisations throughout European

Banks build up reserves. Community hare unanimously de-

Page 16; International capital nounced the agricultural prices and
markets. Pages 19-20 reform package agreed by the Ten

at the weekend.
The strongest attacks came from

I A X dairy producers who claim that the

I f|lll IlllT average 7 per cent cut-back in out-

»- put, together with a 1 percentage
point rise in the co-responsibility

d
-_ tax, will bankrupt thousands of dai-

K^r ry producers.

• JUP W Despite the outcry. European

*7 Commission officials in Brussels

^
were greeting the agreement with

I!nriP/lttTS Settlement of toe agricultural is-•****ivwuwj sues means that just the British

budget rebate problem remains as

the major obstacle between the Ten
or, in London and completion of the package of

_ .. ., ... reforms that failed to win agree-
0,1 «>mpames have lost raent at the Brussels heads of

faced inside tbe Socialist Party. M
Gaston Defferre, the veteran Sorial-

try> export earnings needed to fi-

nance a yawning balance of pay-
ist Interior Minister, criticised at ments deficit, may have to be cut

out in their search for lubricants.

"We need to import the base oils,

the additives and the drums," one

emment summit a fortnight ago.

The budget imbalances problem

the weekend the decision to close
down toe Ugine Fas steel works
near his home city of Marseilles.

Four Socialist members of parlia-

ment have already resigned. The

back within a matter of days be-

cause of an oil shortage, according

to oil company officials.

Tbe problem is tbat tbe major oil

producers in the Niger delta - coin-

industry official said. “Some import 155 due t0 ** ^ m Luxsm-

licences have been issued by the Ni- ^6 next week when

gerian National Petroleum Corpora- ^ atlffpt to fmd a

tion (NNPC), but their validity has deal abl - to Provide short_

been challenged bv the central to™ funds for excess spending this

bank. * year alongside a long-term resolu-

Cabinet, itself, was split on the ded- panies such as Shell, Gulf, Mobil, "Base oil imports have got very t*on °f toe British demands.

bad plan,” and pressed for changes Page 5
in the restructuring programme. •

The fouryear steel plan was an- .

nounced by the Government -last emment, the steel plan has put.

Thursday and immediately pro- toem in an extremely delicate and

voked amajor wave of unrest in the difficult position. If the protests in-

stoat .

*'

sion, with M Laurent Fabius, the
Industry Minister, having opposed
tbe steel restructuring as finally de-

cided by the Government last

Thursday.
.Under the circumstances, it is

hardly surprising that tbe crisis of

the European Community has

Elf and Agip - are running desper-

ately short of certain grades of lu-

bricating oil needed to carry on
pumping crude, but they cannot
persuade the Government to grant
the necessary licences to import it

Oil company officials say that

some operators have less than two

tight, because the Government says Agreement of the farm package
they can be produced by toe oil re- came after talks all night on Friday
finery at Kaduna. That may be true produced a series of substantial

in theory, but they are only operat- compromises on several key issues,

ing at half capacity, and anyway The deal was just in time to allow

they cannot produce the full range toe new regime to come into force

we need." yesterday, the beginning of the

depressed steel and coal region of oease, the Commonists may findit
. failed to hold^ headlines despite weeks' supply of vital lubricants

Lorraine. But alter two days of increasingly difficult to justify their tbe agreement on farm prices. sffil in stock. They hare already be-
dashes, this eastern region of continuing presence m the Govern.-.

. praJj-tebiv-^ French farmers' 6™ emergency conservation mea-
France was calm at the weekend.“ meat and support of ifa industrial -^“dwtil soon be forced to run
-T^esteelrestitictming planta SUhEfc Production to eke outsup-

Senior oU company executives
markednS >’ear ^'eral ^

have made urgent representations
prtM3uClS ‘

to civilian ministers and members to Britain. Mr Michael Jopling,

of the ruling Supreme Military Agriculture Minister, is likely to

been followed .by another signffi-

wwt iodustriSl policy decision by

vers remarked, at toe weekend. \-

The steelworkers are due to

Army chief ousted
Toe President of Honduras, Rober-
to Sua20 Cordoba, sacked the head
c: toe armed forces and ordered
him to leave the country in order to

“safeguard the constitution." Plage 2

U.S. chemicals held
L S. customs officials in New York
seized 74 drums of potassium fluo-

rite destined for Iraq, on the

interest rates and refrain from m-
tervemng-in currency markets to

supporttoe franc. Much of tbe im-

the Government The Mitterrand march'on Parw on April13 and the

Adminirtration has decided to cut region of Lorraine will be hit by a
back the 1984 investment budgets
df ill tbe main government depart-

general strike on Wednesday. On
Wednesday, President Francois

provement was due to a stronger
J
ments, with the exception of the Mitterrand ' is also due to bold a

dollar .which depressed too D-Mark
and relieved pressure on weaker
member currencies. There was also

less speculation on the franc as the

possibility cl an EMS realignment
receded. Currencies, Page 30 ..

The chart shows the livo constraints
on European. Monetary System ex-
change rates- The upper grid, based

Ministry of Defence, to malrp avail- much-awaited conference

able FFr 3.7bn (S483m) in additional which will be his first public oppor-

aid to the country’s troubled ship- tunity to address toe French on his

agreementwhich gives France an 'JSrir
average price increase of5‘per cent
Tbe fanners' organisations were
quick to point out that inflation this D

?
year was expected to run at a rate 156 31

of more than 7 per cent in France “Y-
(despite the Government’s official 5 Tm
per cent target for 1984). a wor

But the fact that farm ministers mana

Council, but so far to no avail

If production has to be cut it will

Even ifimport licences are grant-

ed now, tbe lubricants will have to

be airlifted into the country, they
say.

The crisis could not have come at

a worse time for Nigeria, which has
managed to pump oil at a rate of

come in for stern criticism from,
some Conservative MPs when he -

makes a statement to the House of

[building industry.

After the recent announcements

I

of restructurings and layoffs in toe
French coal and motor industries,

r the steel plan has caused open

controversial steel industry-restruc-

turing decision.

For his part, M Marchais is ex-

pected to use a long interview on
French television tonight to express

succeeded in reaching an agree- more ^an L5m barrels a day - con-

ment was seen as an important siderably more than its 1.3m b/d
. _ .... * 7 Ca.jkJ L.. ikn

be a gradual process, industry offi- S13
*65 a Ine r

-°f
e 01

cials say. wito compani^dosmg this afternoon. .Anger

down their smallest pumps in order
has been mounting over the past

to ration available lubricant sup-
fortnight not on

jy
among long-

plies for toe higher producing wells. SjSv ^to?TO
Apart from the need to obtain im-

port licences and a foreign ex- ^ among backbenchers from

chanep allocatinn from a MidPrian affected farming constituencies.change allocation from a Nigerian
bank, companies seeking to import This could lead to pressure on tbe

strains in tbe current left-wing gov- - tbe Communist Party's opposition
grounds that it could be used to on the ireakest currency in the sys- I erning alliance between Socialists to the steel plan. Tbe interview will
rvlJfn norvO one fnr iicp in rliottiirnl ihe* mrAo Aviwi . I 1 • j 1 _make nerve gas for use in chemical
warfare. Page 2

Brazil elections veto
Brazil's President Figueiredo nP
jected demands by the opposition

for the retir n of presidential elec-

tions to choose his successor when
he stands down next year. Page 2

Turkish promises
Turkey's Prime Minister Torgut
Ozai plans to investigate com-
plaints' over human rights viola

liens and lift visa requirements fo»

Greeks visiting Turkey.

Colonels face trial

Four Spanish colonels, alleged 1 *

have platted a coup to stop the & -

eialiste winning the 1982 elections,

will go on trial in Madrid on April

19. Prosecution is demanding 15"

year sentences.

Row over crucifixes

Poland's bishops issued a pastoral

tetter which was read out from all

toe country's pulpits defending the

-friplay or crucifixes, which the

Jti’eniment his banned from

schools.

Irish plea to Reagan
The Irish opposition 'leader Charles
Paughey called on President Rea-
t?a. to declare himself in favour of

-ts'i unity when he visits Ireland in

tounz.

Anthrax outbreak

flvs .-hundred irapalas have died

from anthrax in Tanzania's Lake
Manyara national park, and toe dis-

ease has also been reported in cat-

tle in the district

cal tem, defines the cross rates from-
which 710 currency (except the lira)

may more more than ZK per cent
The lower chart gives each curren-

9 divergence from its “central

-9* rale' against the European Curren-
cy Unit (ECU), itself a basket of Eu-

0 rnpean currencies.

and Communists.-
A1though the Communists at this

stage are not keen to leave the Gov-

give, additional clues to the Com-
munist Party's political intentions.

But criticisms of the Govern-

boost for France's efforts to find a
solution to tbe EEC crisis daring its

presidency of the Community.
However, government officials

remain extremely cautious over the

Continued on Page 18
VS. boost for Brazilian steel
wire, Page 3; Ihyssen chief wins

approval. Page 18

production quota fixed by the Orga-
nisation of Petroleum Exporting

Countries (Opec) - lor the past two
months.

The extra production is urgently

needed to pay for essential imports,

including food, spare parts and raw
materials for industry.

In the battle, however, for the

handful of available import li-

goods are also finding confirmed British Government during the

letters of credit very difficult to ob- House of Commons debate on tbe

tain, because of the unwillingness EEC. The Labour Party has decided

of international banks to increase
their exposure. At the same time,
exporters have cut back on open ac-

count trading, because of huge ar-

rears in Nigerian trade payments.

China encourages oil

exploration. Page 3

to force a vote, partly in the hope of

highlighting Conservative divisions

on the issue.

First step on road to reform,

Page 2; Editorial comment.
Page 16; Summits and their uses,

Page 17

JAPAN has allowed companies for

the first time to issue Euroyen
bonds. Page 19

GB-INNO-BM, Belgium's largest

retailer with over 7 pex cent of do-

mestic salesr announced a 6 per

cent increase in net profits for 1983

over 1982 at BFr Ibn - (S18-6m).

.

Page 20

SHORT BROTHERS of Northern
Ireland is expected to sign " an
agreement soon with Embraer of

Brazil to build the Tncano trainer 1

Saudi Arabia boosts Socialists

spending to $75bn in Belgian

BY MICHAEL HELD AND HNN BARRE IN RIYADH

THE SAUDI ARABIAN Govern- S41bn: income from assets held by
ment plans to spend S75bn in the the Saudi Arabian Monetary Agen-

strike call
w'uuu, uiwuuc uum (ujca ueuj uy B D«,tl —' i_i_. •_ q_,
the Saudi Arabian Monetary Agen-

By
-

Chccseright m Brussols

cy (Sama) (the Kingdom's central THE BELGIAN Government's newnext 12 months, according to the cy (Sama) (the Kingdom's central THE BEL/
1984-85 budget announced by Bong bank) S13bn; gas sales S4bn; and do- three-year

Fahd yesterday. mestic revenues S4bn. The deficit of has run in

The budget, if implemented as $14bn will be met by drawing down the Sociali

GWYBS
FRHXB

(OTIECrm

planned, will increase state spend- Sama's assets.

ing by S12bn from the 1983-84 leveL
aircraft, provided Britain's RAF or- Arabia is-among the top six
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6 ,arge

u
st J sp

f
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^
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5f0?
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ders it PageS- • 3 markets of lost 7 toe
Metope. wMth is allocated_S23bm

US. NUCLEAR power company LU- world

co had its profits statement for last tions.

iy i“5s£Si
ssr^ssss^^ss.

SSd’s maim induSised na-
-^aneous expenditures,"^ including foreign aid, which receive

T* aboat SlObn. The amount allocated

Page 6

LONDON stockbroker Grievesoo.

Grant has formed an international

dealing subsidiary to take advan-

tage of more liberal Stock Ex-

change rules. Page?

recession. The Government ceased

working with it less than a- month
after it was published.

merited as planned because the

state is receiving higher oil reve-

nues than at this time last year.

According to results also an- Production now is running at more
nounced yesterday, the Govern- than 4.5m barrels a day, compared

change rules. Page? ment actually spent only S83bn in wi& only 3m b/d in March 1983.

UK’S most northerly, sector of the 1983-84.although originally it ex- The Finance Ministry has also

North Sea may contain a large oil- pectea to spend S75bn, as in the built into its calculations a bigger

field, according to an American-led new budgeb It achieved economies drawdown of reserves than it did

consortium. The ILS. company Con- mainly^ by delaying payments to last year - S13bn compared with

oco is to begin explorations next contractors and postponing the S10bn.

weejL start of new projects. .

Total revenues for the new.fiscal In order to give it the revenues it

Montreal stock prices for last Fti- year are forecast at S62bn. No expects, tbe Government may be

day woe unavailable for this edi- breakdown for this figure.has been assuming that oil output will in-

three-year austerity programme
has run into union opposition with
the Socialist union grouping calling

for a general strike tomorrow.
The programme was rushed

through parliament on Saturday
prior to the expiry of the Govern-
ment's special powers to organise

economic reform by decree.

Tbe effect of the strike call is un-
clear because tbe Christian union
grouping is divided in its attitude to

the Government plans, thus eroding
the possibility of a united union
front against the Government

.
Demonstrations and strikes have

been taking place sporadically

across the country. Production has
stopped at Cockerill-Sambre, the
state-owned steel producer with its

main plants at Li£ge and Charleroi,

and will not resume until Wednes-
day at the earliest

Although the Cockerill-Sambre
stoppage is tied to the austerity pro-

gramme. it is also linked to the cer-

tainty of layoffs and an effective 10

..
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1 strr.t'
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Montreal stock prices for last Fri-

day woe unavailable for this edi-

don because of *iai|g,wi^si<m diffi-

culties. Toronto prices, Page24

per cent paycut Failure of manage-
In order to give it the revenues it ment and unions to agree on the

peels, tbe Government may be wage moderation led tbe Govern-
isuzning that oil output will in- ment to pass a decree to bring it in-

published but, in rough terms, its . crease slightly as the world eco- to effect as part of the Saturday

components are. likely to be: oil nomic recovery continues. measures.
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OVERSEAS NEWS

Honduran
defence

chiefs ousted
By Tim Coone in Managua

Gen Gustavo Alvarez Martinez,

the head of the Honduran
armed forces, and three other

top military commanders have

been ousted and forced to leave

the country by President

Roberto Suazo Cordoba.

Speaking on national tele-

vision and radio On Saturday

night, the President said that

the move had been taken to

"safeguard the constitution" m
Honduras and would have "posi-

tive repercussions in favour of

democracy and peace." reiterat-

ing Honduran support for the

Contadora peace process.

The only Chief of Staff re-

maining in his post is the head

of the Air Force. Gen. Walter

Lopez. ,

Gen. Alvarez was widely con-

sidered to be the "strong man
in Honduras and his hard-line,

anti-Coxxuminist stance both on

foreign policy and in dealing

with internal opposition made
many politicians both in opposi-

tion and within the ruling

Liberal Party fear for the

future of the fragile civilian

Government.
Dr Sergio Ramirez, one or

Nicaragua's three-man ruling

junta said that Nicaragua was
watching the situation ‘‘with

interest." He said that Gen
Alvarez, as head of the Hondu-

ran armed forces, had given

constant support to Nicaraguan
counter-revolutionaries and was
closely linked to the U.S. mili-

tary build-up in Honduras.
Both the U.S. Ambassador in

Honduras, Mr John Negro
Ponte, and the Honduran Gov-
ernment, have confirmed that a

new series of joint military

manoeuvres code-named “Gran-
adero 1” between units of the

U.S. and Honduran armed
forces, are to go ahead as plan-

ned from April L
Renter reports from San
Salvador: Gunmen shot dead
a conservative Salvadorean
columnist and former member
of the Government's Central

Election Council, officials said.

The killing of Dr Rafael Hasbun
was carried out on Saturday
night, three days after a right-

wing death squad threatened to

kill Election Council officials

for the disorganisation which
marked last week's Presidential

elections.

Industrialised nations’ pact urged
BY PETER RIDDELL, POLITICAL

THE SEVEN major industrialised

countries should agree oo a political

and economic strategy for the rest

of the decade at their summit in

London this June, according to a re-

port to be discussed today at a

meeting of the Trilateral Commis-

sion in Washington.

The *n»in authors of the report

are Dr David Owen, leader of Brit-

ain's Social Democratic Party. Mr

Zbigniew Brzezinski, presidential

adviser on national security affairs

during the Carter Administration in

the U.S.. and Mr Saburo Okita, for-

mer Japanese Foreign Minister.

The Trilateral Commission is a

discussion group of prominent poli-

EDITOR, IN LONDON
ticians. officials, businessmen and

academics from North America, Ja-

pan and Western Europe.

The report urges that the U.S-, Ja-

pan, Canada, West Germany,

France. Italy, and the UK should

take as their objective at the Lon-

don summit the development of a

package of trade-offs in both the po-

litical and economic Gelds.

The authors stress the need for a

balanced package in which each

government agrees to take actions

it might prefer to avoid, in return

for the advantages which the ac-

tions taken by other governments

will bring to it

In particular, the report proposes

that the U.S. should take urgent ac-

tion to reduce its budget deficit

It says the remaining barriers to

genuine free trade in Western Eu-

rope and to public procurement in

the cheapest European market

must be swept aside and subsidies

to older industries must be phased

out more rapidly to encourage tech-

nological development
It ai*n says moves should be

made in Europe towards a shorter

working life for those in employ-

ment
The report recommends that Ja-

pan should expand its economy at a

faster rate, should become a steady
And significant exporter of capital

and should increase its assistance

to Third World countries-

It says the major industrialised

countries should co-ordinate plans

for sustained economic growth and

for their exchange rates: the cost of

defence should be more equally

shared between the U.S. and its al-

lies. with the latter strengthening

their conventional forces.

The report argues that the initia-

tive should be taken at the London
summit, as the first of a series of

policy summits, while a Nato meet-

ing of heads of Government should

occur in early 1985 to confirm new
forward defence commitments.
Sonunits and their uses. Page 17

Savimbi Fresh Sikh violence

renews breaks out despite

Gandhi initiative

Brazil’s leader
I Greeks unmoved by Weinberger

rejects

poll demands
Bjr Andrew Whitley

in Rio de Janeiro

JOAO FIGUEIREDO, President

of Brazil, has firmly rejected

Opposition demands for his

successor to be elected through

|

a direct plebiscite later this

year or early in 1985.

In a speech on Saturday
marking the 20th anniversary

of the military coup in Brazil.

Gen Figueiredo said direct

elections were " inopportune
”

at the present time. He
defended the political legiti-

macy of the Electoral College,

selected on the basis of the

November, 1982, national

elections, due to choose his

successor next January.
The President’s only conces-

sion to the growing national

clamour for presidential elec-

tions was a proposal to intro-

duce a constitutional amend-
ment permitting a direct poll

some time in the future. He
suggested a two-round system
but gave no date for when this

would come into effect.

The speech was given a luke-

warm reception by Opposition
leaders but praised by the three
leading candidates for the presi-

dency from the officially-backed
Partido Democratic© Social.

The anniversary of the
military coup which ushered in

six successive mtiitaiy-led

Governments was marked
quietly by die armed forces.

SY ANDRtANA ISKHHACOUNOU JN ATHENS

THE GREEK Government is the future of the bases from

committed to closing the four Dr Andreas Papandreou. the

i< ctniiiiarv in Greece Prrnre Minister. Dr Papandreou
U.S. military bases in Greece ^^ ^ ug bases^ g0
because it believes they do not when ^ five-year agreement
serve the country’s defence on ^eir operation, signed in
interest, Mr Antonis Drosoy- September of 1983, expires,

iannis, the alternate Defence But according to Greek and
Minister, said in Athens after U.S. officials, the talks between
weekend talks with visiting Mr Mr Weinberger and the Papan-

Caspar Weinberger, the U.S. dreou Government were
Defence Secretary. dominated by the intra-Nato

Senior U.S. officials travelling disputes between Athens and
with Mr Weinberger had indi- Ankara. These have disrupted
cated at the start of a three- ^
day visit to Greece last Friday aH«nce exercises in theAegean

that the Defence Secretary and are delaying the estabUsb-

i intended to seek assurances on ment of a new Nato command

headquarters in north
Greece:
David Barchard reports from
Ankara: In an effort to woo
public opinion in Western
Europe and North America. Mr
Turgut Ozal, the Turkish Prime
Minister, has announced plans
to investigate complaints over
human rights violations in
Turkey and is to lift visa
requirements for Greeks visit-

ing Turkey.
Relatives of prisoners staged

the first demonstration, in
Turkey since the 1980 coup out-
side the building as the Prime
Minister spoke.

Nato defence ministers meet
CESME. - Nato defence ministers

are to meet in the Turkish Aegean
resort of Cesme tomorrow for their

six-monthly Nuclear Planning

Group discussions.

After last year's public agonising
— including mass demonstrations in

Western Europe - over deployment

of cruise and Pershing-2 nuclear

missiles. Nato officials say they

hope attention will now drift away
from die planning group.

They are billing this week's ses-

sion as a low-key affair at which no
decisions are required. The final

communique has already been

drafted and will be the shortest

ever, they say.

The only “live" nuclear issue of

whether or not the Netherlands will

deploy some or all of its quota of 48''

cruise missiles is not on the agenda.

“It is bound to come up in bilater-

al talks between the Dutch Minister
and his colleagues in the margins of

the Cesme meeting, but Nato has a
V-narlf of avoiding formal discussion

of this sort of sensitive issue," a se-

nior official said.

At the previous Nuclear Planning

Group meeting in Montebello, Can-
ada, ministers decided in principle

to withdraw 1,400 out of a total of

6,000 nuclear warheads from Eu-
rope, crowning a four-year review

of Nato’s short-range atomic weap-

Justthejob
forBritain

IBM’s record investment in Britain in 1983

Sir Edwin Nixon CBE, Chairman and
Chief Executive ofIBM United Kingdom
Holdings Limited, has announced that the
groupturnoverfor1983

was £1677 million, an
increase of 35% over
the previous year.

Highlights from
Sir Edwin’s report:*

STRONG DEMAND
“Thehighdemand

for our products cont-

inued right across the
range fromour largest
systems to thePersonal

Computer.
Revenue from our

UKcustomersrose30%
*~er thepreviousyear.

EXPORTS UP
. British
lactones m~eased their exports to coun-

Jkere* ofEurope, Africa and the
Middle East. Tota exports the UK
roseby43% to £745

Turnover

Profit beforeTax
Profit afterTkx
Capital Expenditure

Increase

7c -

35

13

41

MORE job;

We recruited almost 1000 men and
women last year Total employment ofIBM
in the UK is now over 16,000. 9

INDIRECT JOBS
IBM awarded contracts worth £215

million to its suppliers last year, 80% of

which went to British

companies. As a result

about 10,000 further

British jobs were
sustainedorcreated.

INVESTMENT

In the UK, capital

investment continued

at a strong rate.A major
project was the occupa-

tion ofthe South Bank
marketing centre.

A new factory unit

was opened in the town
of Greenock to manu-
facture the Personal
Computer.

'

IBM INSTITUTE

As part of its programme of building
bridges between industry and education,
IBM launchedtheIBM Institute.

The firstprojectisatCambridgeUniver-
sity, working with the Department of
Engineering to explore new ways ofusing
information technology in curriculum
development.”

For a copy ofIBM UK’s Annual Review,
- which will be available in late April,write to

the Corporate Promotion Manager, IBM

•nwiwulb fcrlbe,wenfel 31 Deomter19S3«ihmum Men*. Full

oos by a high level group of senior

officials.

Gen Bernard Rogers, of the US.,
Nato’s supreme commander, resist-

ed the original decision to withdraw
the warheads and has instructed to

choose which should be removed.
Officials say he is taking his *imp

and does not plan to submit propos-

als until next year.

The 14 ministers - from all Nato
countries except France and Ice-

land - will open the meeting with
the usual “threat briefing” by Mr
Caspar Weinberger US. Secretary
of Defence, on new nuclear weap-
ons developments in the Soviet

Union. Reuter

By Our Own Correspondent in

Jamba, Angola

ANGOLAN guerrilla leader

Dr Jonas Savimbi has renewed
his call for peace talks with

the avowedly Marxist leader-

ship in Luanda. However, at a
news conference here on Fri-

day, he said he would carry

his anti-government campaign
from the bush into Angola's
cities if the peace offer went
unheeded.

While his proposal for the
formation of a government of
mriomd unity, composed of
his Unlta party and. the ruling
MPLA has been made before,

it was the first time Mr
Savimbi has made the sugges-

tion in the context of regional
peace efforts, sponsored by
die U.S., involving Namibia’s
independence and a Cuban
withdrawal from Angola.

Dr Savimbi said that, with-
out Unitn's Inclusion in the
peace moves, there would be
no settlement in Namibia.
South Africa has made the
withdrawal of Cuban forces,

from Angola a precondition
for granting independence to

Namibia, and Dr Savimbi
argued that the Cubans, who
provide vital support to Gov-
ernment forces In Angola,
would not leave until the
MPLA leadership and Unit*
had reached an accommoda-
tion.

The news conference,
attended by a large contin-
gent of Sooth African news-
paper editors, could not have
been held without direct
South African approval since
the charter plane that
brought many correspondents
began Its Journey in South
Africa and overflew South
African bases in Namibia on
its way.

Jamba Is located in a
remote corner of south-
eastern Angola, 850 mflM
from Luanda, but only about
100 miles from the border of
Zambia and Namibia.
Dr Savimbi’s threat to cany

the war into the cities
followed an attack last month
on the coastal town of Sumbe,
200 miles south of Luanda,
and 700 miles north-west of
here, which he claims his
forces briefly occupied.

BY JOHN EUJOTT W NEW DELHI

mgppp women were killed Sikh religion lor by

stirh terrorists near Amritsar Sant Janxail Singh ffirinflian-

yesterelay less than 24 hours wale.

after the Indian Government in other attacks over the

launched a new initiative to weekend a woman was attacked

solve ftifth unrest in the nor- and a car driver assaulted and

tbern state of Punjab. robbed in the Punjab. "Ah' office

The Government offered to building in Amritsar housing

consider ways of amending university staff was also set on
Article 25 of the Indian consti- fire, apparently In "retaliation

tution as requested by the Sikhs to the Government last, week
to give their sect a more distinct banning the All-India

: $ikh
identity. Students Federation. _ .

This was regarded in India q Indian government plans
as a major initiative and was invoke a law enabling the
widely welcomed by moderate forces to 7". break- -a
Sikh, activists, including Sant national dock strike that has
Harchand Singh Loneowai. the paralysed the country’s trade
president of the Akali Dal, the for 17 days, a senior port
Sikh's main political party. A official said today. Reuter
series of protests planned to reports from Bombay,
start today were cancelled. Union leaders left New Delhi

But terrorists continued their during the weekend after a
violence and killed the three breakdown in pay talks with
women when thev threw hand the government to end the

grenades into a building in a strike which has shut India's

town near Amritsar owned by 10 major ports, stranded more

the Nlrankari sect This group than 200 ships and deprived

has been under attack for its industry of imported xaw
more relaxed approach to the materials.

UJS. Customs officers seize

chemicals bound for Iraq
BY TERRY DODSWORTH IN NEW YORK.

U.S. Customs officers In New
York have seized chemicals
destined for Iraq on the
grounds that they could be used
to manufacture nerve gas for
use in chemical warfare.
The seizure, at Kennedy Air-

port, is the first action taken
In the UJL since the announce-
ment that the Government was
imposing strict conditions on
the sale of five chemicals to
both Iraq and lean. The U.S.
has accused Iraq of using
chemical weapons in its war
with Iran, and has also claimed
that it has employed mustard
gas.

According to Customs offidsls,
74 drums containing 1400 lbs
of potassium fluoride was In-
volved in the proposed ship-
ment for Iraq from Kennedy

International Airport.
Potassium fluoride can be

used to manufacture the nerve
gas called GB or sarin, a par-
ticularly potent weapon which
is stocked by the U.S. Army.

Administration officials said
last week that they did not
believe VS. companies had
been the source of materials
used in the manufacture of the
Iraqi mustard and nerve gases,

Reuter adds: Iran said 18
people were killed and a num-
ber of others injured during an
air raid by three Iraqi

, planes
on Saturday on the Iranian
border town of Gilan Garb,
north-east of .Baghdad.
The Iranian national news

agency Ima, said several houses
were destroyed in the raid.

First step on route to CAP reform
- BY IVO DtAWNAY IN BRUSSELS

this SOUND and fury echoing -
;across . Europe this . weekend THE New Zealand Govent-
deariy shows that fte EEC ment has refused to resign
fanning community • beheves __ .

the new deal on agricultural
“ aer

*f
ne^ **»

prices and reforms signifies
shipments of lamb and

something. mutton to the EEC as a tactic

!
As a stalwart of Brussels’ in Its fight for an agreement

anti-farming lobby remarked: on European access for New
“If the farmers really hate it Zealand butter. Dal Hayward
that much, it can't be all bad.” •

But scepticism over the
agreement remains. How much, first time kx the 20-odd years

1 for example, wiH the package since the operation of the
help fulfil the objective of rein- Common Agricultural Policy
ing in a budget -that currently (CAP) that demand must play
accounts for two-thmds of aH a part in the equation balancing
Community spending? What farmens, consumers and Com—
else needs to be done? And can munity interests.

writes from Wellington..
New Zealand’s agreement

to volimfaiy restraint on
sheep meat exports expired
on Saturday. The New Zea-
land Minister of Overseas
Trade said progress on butter
would be a condition for re-
newal of the meat pact.

ton production were rnutedme'
UK maintained its cherisloeL
variable beef premium (though
cut by 20 per cent) and France
has been allowed an unprece-
dented right to provide national
subsidies for wine storage.
But there is a price to pay.

Commission estimates prided
the package at Jess than Ecu
lbn on top of the Ecu 16.5bn

the agreed reforms stick? The second hard reality for
It may be months U not years the farmers is that real cuts exemption of

before dear answers to these in product prices, the first on tonnes, with 1

1

questions emerge. Mach wfil any scale since the foundation more to come, ;

depend on the political wffl of of the CAP have now been Luxembosrgeoh
the reforming countries— the agreed by the Ten. fanners also
UK, the Netherlands and Den- But these concessions have tion&l tonnages,
mark— to pursue further un- been won at a price of substan- The West Ger
popular improvements next tial dilution of the original defence of cere:

„ _ - „ budget However, failure to
97.2m tonnes a year target It- agree to an oil and fats tax.
self a surplus of more than 10m and unfavourable -world prices
tonnes on actual. Community are. already expected to add ademand. To win that agree- further Ecu 2bn this year,
ment M Michel Rocard, the Financing this may well mean

applyinE t0 member states forotrtsubttmtial concessions- emergency funds— a move that

toPmntim
b

^f
U * SQkftac

*?*J
the UK for one will oppose ifexemption of almost lm there is no resolution to the

tonnes, with the possibility of budgets rebate problem.
Furthermore; there remainsasrr»su SFJSSrr^

^The TEtot Ctarmans* reargiard

year.

The two most crucial achieve-
Commission proposals;
The restraint on milk produo-

ments of the deal are largely tion from a projected 108m to
philosophical ones. 99.5m tonnes, for example, has

Fir*, it acknowledges for the fallen far short of the original

defence of cereals Interests was a step along
satisfied with an exemption for Europe’s ste
rye from an overall 1 per cent bidders and
cereals price cut; the ceilings already been
for guarantees on Greek several years,
sultana, dried grapes and cot- Editorial con

* step along a route that
Europe’s steelmakers, ship-
builders and. miners have
already been treading for

Editorial comment. Page Iff

Spanish

plea to

Nissan

Prices deal angers Euro-farmers
BY OUR EUROPEAN CORRESPONDENTS

By Kenneth Gooding, Motor
Industry Correspondent,
in London

THE SPANISH Government has
asked Nissan of Japan to ease bade
output of its four-wheel-drive Patrol
which went into production in
Spain just over a year ago.
According to Mr Teiichi Hara,

Nissan’s executive managing direc-
tor in charge of exports, the Span-
ish authorities want to protect the
other local producer of light, all-

wheel-drive vehicles, Land Rover
Santana.
He suggested that Nissan's effi-

ciency of production had enabled
the Patrol to take a 50 per cent
share of the Spanish market for
such vehicles.

Land Rover Santana is 49 per
cent owned by BL of Britain but im-
ports relatively few components
from the UK. Santana's output
been falling: last year’s final figures
are not available, but in 1982 the
company produced 11454 vehicles
against 12,910 the previous year.
Imports of vehicles - from Lada

of the Soviet Union, Aro of Portugal
and the “G" wagon from Austria's
Steyr-Daimler-Puch - make up the
rest of the all-wheel-drive market in
Spain.

The Patrols are being built by
Motor Iberica, the company in
which Nissan has invested Pta llbn
(Slim) and has a 70 per cent share*
holding.

Nissan was building up to a pro-
duction rate of 15,000 a year of
which 8,000 to 10,000 would be for
export

PREDICTABLY, the French
fanners' union criticised the
farm price agreement which
gives France an average price
increase of 5 per cent, Paul
Betts writes from Paris.

The organisations were quick
to point out that inflation this
year was expected to run at a
rate of more tban 7 per cent in
France (despite the Govern-
ment’s official 5 per cent target
for 1984). -
But the fact that farm min-

isters succeeded in reaching an
agreement was seen as an
important boost for France’s
current efforts to find a solu-
tion to the EEC crisis during
its presidency of the Com-
munity. s

.

However, government officials
remain extremely cautious over
the outcome of the next rounds
of negotiations on the financed :

issues dividing the Community.
James Buchan writes from

Bonn: The West German
Finance Ministry appeared
pleased at the first sign of Euro-
pean spending
But German farmers, who

reacted with considerable anger
to the outlines of the pi»n
agreed two weeks ago in
Brussels, are looking firmly to
Bonn to make up their losses
above all from the Franco-
German deal to start dismant-
ling the intricate system of
border subsidies—known as
“positive” Monetary Compensa-
tory Amounts—which have so
far protected German farm
exports from Dmaric apprecia-
tion. . .

The tanners’ federation said
on Saturday that the whole
package could cost the German
tanners from 12 to 15 per cent
in income. However, the Bonn

Agriculture Ministry confirmed
at the weekend that DM-LSbn
<£480m) would be available for
the tannere in 1985, the first
yearwhen German fanners will
feel, the pinch of the dismant-
ling of-the MCAs.
Brendan Keenan writes from

Dnblln: The EEC deal on Irish
milk production, which will
allow output to grow by 4.64
£***«£ year; has been
criticised sharply by Opposition
spokesmen,and farming leaders,
but defended by the Prime
Minister, Dr Garret FitzGerald.
_jThe Opposition 1 leader, Mr
Charles Haughey, described the
agreement as a major setback
for Ireland winch would have
disastrous implications" for

the dairy industry. He said the
industry, whose productivity is
below European, averages,
would now never have the
opportunity to reach its full
P^sntial. Farming leaders also

2S^fadJ*ie dcai “h* Irishmlk production was set to riseby over
7. per cent this year .winch would mean Irish farmed

to pay over I£20m in
levies on the surplus produc-
tion.

The main criticism of thed^ has centred on tfae uncer-
tamty over future years r>r
FitzGerald’s central argument

keen that Iretand^ould
be allowed annual increases of
aboirt 5 per cent

.

tivity levels reached the

FINANCIAL TIMES, U8PS No

hs ssrSritJk

European average. Dr Fite?
Gerald admitted it would be
difficult to secure a significant
increase next year but claimed
that, over five years, Ireland
would secure further Improve-
ments.
Walter

. Ellis writes from
Amsterdam : The Dutch
Government is angy about the
latest farm prices deal, but Mr
Sprit Braks, the Agriculture
Minister, is said to be relieved
that at least a package or aorta
was agreed before the expiry of
the 1984 deadline.
Under the terms of the Brus-

sels Pact, the 'Netherlands has
to reduce Its production of tan*
by lm tonnes; or. 7.5

: per, cent
of its 1983 total. Excess pro-
duction wilf'be penalised by the
European Commission at a rate
of 56 guilder cents per kilo of
extm milk.

Nevertheless, Mr Braks now
feels that the fight Is over and
that thy Netherlands should not
stand fa the way of inpiemen-
tationj
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WORLD TRADE NEWS

China moving to

ease terms for oil

exploration bids
BY MARK BAKER IN PEKING

CHINA IS preparing to open
the second stage of bidding, for
its offshore oil exploration,- and
it has hinted that the terms will
be easier for foreign oil com-
panies.

China National Offshore Oil
Corporation (CNOOC), the
Chinese authority in Charge of
exploration, is revising the
“model contract" on which all
investors based their bids in
the first stage.
The president of CNOOC, Mr

Qin Wencai, said the terms of
the model contract, including
the “way of dividing economic
shares and legal - articles.”
would be readjusted and' im-
proved in the light of first
round bidding last year.
He said the second stage bid-

ding would begin as soon as the
new model contract was ready— suggesting it will begin
ahead of the expected deadline
of early next year.

China is opening up the
exploration of offshore oil on
the basis of initial seismic
surveys of an area of about
150.000 sq km in the South
China Sea and the South Yellow
Sea.
A total of 27 foreign oil com-

panies signed 18 contracts
covering about 39,000 sq km of
lease area in the first stage.
There was controversy in the

first stage bidding over the
laugh terms of the model con-
tract. Companies were required
to make a £lm signature pay-
ment and bear all exploration
costs and meet a fixed drilling
schedule. The Chinese kept the
option of taking a 51 per cent
stake in the development com-
pany in the event of any di&r
coveries.
Beyond these terms companies

had to compete strongly on the
“ X-factor " — the division of
profit on any oil produced,
after the Chinese took a 17.5 per
cent royalty.
Some industrial officials

believe China will have to
moderate its terms if it is to

BRITISH industrialists and
bankers- we spending two
weeks in China to Identify
trade and -investment oppor-
tunities* our trade staff
writes- Led by Sir Peter
Matthews, president of the
Slno-British. Trade Council
and chairman of Vickers, the
delegation is to visit Beijing,
Tianjin and Shanghai.
The UK bad only 1 or 2

per cent of Chinese orders, and
faced Increasing competition
from Japan, the U.S, West
Germany and France.
The mission includes execu-

tives from Lucas, Thorn-EML
Hawker Siddeley Inter-
national, Blue Circle, Hum-
phreys and Glasgow Simon
Engineering, the coal mining
equipment companies Gallick
Dobson and Anderson Strath-
clyde, and merchant bankers
Morgan Grenfell and Samuel
Montagu.

attract active participation for
second stage bidding.
They say some companies

.

which bid .boldly to secure pro-
mising blocks are now anxiously
awaiting the early results in
the 50 exploratory well!
scheduled to. be drilled this
year. Two wells drilled so far
in the South China Sea by the
BP-led consortium—the first to
win contracts in the first stage—failed to produce significant
quantities of oil or gas.

Tonal, which has been explor-
ing in -the Beibu Gulf, is one
company believed holding out
for a renegotiation of a too
tough initial contract before
agreeing to proceed with
developing its discoveries.
Mr Qin said discussions were

continuing with Total and the
Japan National Oil company,
which has explored oh the
Bohai Sea, about developing
their discoveries.
Agreement was expected late

this year or by the beginning
of 1985. Mr Qin said.

SHIPPING REPORT

Freight rates pick up
BY ANDREW FISHER, SHIPPING CORRESPONDENT

FREIGHT rates for key in-
dustrial commodities like coal,
iron ore, and grain picked up
considerably - last week in
response to increased economic
activity worldwide. “All
markets have... gained
momentum,’1

said UK ship-
broker Denholm Coates.
This more buoyant view was

shared by Simpson, Spence and
Young Shipbrokers, who talked
of "a welcome boost” for the
industry with rates at levels not
seen for some years. Rising
s'eei output has helped fuel the
upturn.
Demand for large bulk car-

riers over 100,000 dwt has risen,
mainly for transport of iron ore.
Time-charter rates for 120,000
dwt ships for a year have
reached S2.15 to 32.25 per tonne
per month, some 50 per cent
more than a year ago.

Across the Atlantic, rates for
grain shipments from the VS.
Gulf to continental Europe
were $10.75 a tonne compared
with $&25 at .the start of the
year. The-

Soviet Union is be-
lieved to'"have taken up io 20
'vessels on single trips to import
grain.

Denholm also said inquiries
for grain ship charters from
Australia increased last week.
Higher chartering by Iran for
imports of coal, grain, and iron
ore is foreseen in coming weeks.

The continued tension in the
Gulf area did hot show through
in high tanker rates last week.
Owners were hard pressed to
find work for ships in the area,
though the Iraqi attack on a
Greek tanker could have
boosted rates if more business
had been available.

World Economic Indicators
INDUSTRIAL PRODUCTION

(1975 = 100)

% change
over previous

Feb. *84 Jan- TO Dec. TO Feb. TO • year
US.* 159.9 158.0 156.1 738.1 . +153

Jan. *84 Dec. *83 Nov. TO Jan. TO
UKf 10X6 102.9 707.8 993 +4.1
Japant 110.9 110.1 1093 100.9 +9.9
W. Germany 1183 17 8.4 1163 1093 +83 -

116.1 T17.4 1173 T12A +11 .

1193 117.0 119.6 117.1 +1.9 -

Netherlands 112.1 109.7 1093 1033 +BA
Dec. *83 Nov. *83 Oct. TO Dec. TO

Bcfshun 1143 118.0 116.7 1064 +7.1

*1967 = iao t ia« e= 100
UK. JpanJ:Source (except U.S.. Eurostat

Washington
gives boost

to Brazilian

steel wire
By Andrew Whitley
in Rio de Janeiro

THE export-orientated Brazilian
steel industry, hit by a wave
of anti-dumping import sur-
charges by the U.SL, its most
important market, received its

first good news for months over
the weekend.
Surcharges of 75 per cent on

the value of steel wire exported
to the UJS. are to be virtually

eliminated. A -formal announce-
ment Is. expected from the U.S.
Commerce " Department by
tomorrow.
The decision, which benefits

a relatively small proportion of
the Brazilian steel sold to the
U.S., was announced by Sr Joro
Camilo Penna, the Brazilian

Commerce Minister at the
weekend following talks in Sao
Paulo with -Mr Lionel Olmer,
the U.S. Deputy Commerce
Secretary,

: •

According - to the Gazeta
HercantiL a leading business
daily, the additional duties will
be eliminated in the case of
Coslgua. a major private
Brazilian steel company, and
reduced to only 7A per cent for
Belgo-Mineira, a subsidiary of
the Belgian steelmaker Arbed.
The agreement marks the first

formal recognition by the U.S.
in the often difficult bilateral
steel negotiations of recent
months, of the validity of the
Brazilian argument that its

steel export costs have been
altered significantly by the
February, 1983, maxi-devalua-
tion.

Sr Camilo Penna was hopeful
that the important heavy steel
plate exported to the U.S. by
Brazil’s major state-run steel
companies would also benefit

from this apparent softening of
the. tough U.S. line. Negotia-
tions .with- UJS. Commerce
Department investigators, look-
ing into charges of subsidy, are
expected here over the coming
two months. -

Before then, however, a UB.
official told the Gazeta Mer-
cantile the Brazilian business
publication, that there would
be “bad news” for Brazilian
exporters of hot and cold rolled
steel, which make up over half
of the coontry’s steel exports
to the U.S- He warned that
within the next few days heavy
penalties would be applied to

these Brazilian products by the
vs.
Nancy Donne in Washinton

adds: . Mr Olmer also
,
urged

Brazil to increase imports in

order to spur productivity and
restore domestic economic
health. - - • ~ •

Speaking at - the conference
on U.S.-Braztiian trade in Sao
Paolo he warned that “the
brunt of Latin America’s eco-

nomic adjustment cannot be
borne much longer by trade
accounts." •

U5. imports from Brazil rose
58 per cent from $3wlbn in 1979
to $4.9bn in 1983. In 1983 alone
they rose 17 per cent, account-
ing for about 56 per cent of
Brazil’s total expansion in
exports.

‘ The International Monetary
Fond has required Brazil to
cut Imports to help, reduce its

international debt burden.

Although your exports
should continue to improve as
demand increases in the indus-
trialised world, there are indi-

cations that current low levels

of imports may impede efforts

to pursue economic adjustment
goals in an orderly way,” Mr
Olmer warned.

Import contractions which
cut into the core of a country’s
productive sector will ultimately
undermine efforts to restore

domestic economic health and
the country’s ability to earn its

way out of debt”
While in Sao Paulo, Mr Olmer

witnessed the signing of pre-
liminary contracts between the
Brazilian Government and the
two U.S. companies.

China National Textiles l/E Corp, Zhejiang Branch

exports garments of all kinds

Zhejiang, located along the coast

of the East China Sea, is a scenic

province rich In natural resources.

Our textile Industry is highly

-developed. We have also excellent

facilities in land, air and sea transpor-

tation.

We adopt the open policy and do

business in flexible ways. We
sincerely hope to establish friendly

business relationship with traders

from all parts of the world.

You are most welcome to come to

Zheiiang for business talks!

Our export items include:

Clothing for Men & Women
. . t , . . ,

. ..

Long medium & short overcoats, suits, jackets, vests, shirts/blouses with long/short

sleeves, sports-shirts with long. short sleeves, pyjamas, anoraks, hunting suits, overalls,

overalls for medical personnels and other fashionable clothing.

^ Una
f

°nd short* overcoats, jacket-vests, shirt and blouses with long/short sleeves,

embroidered blouses. School children's uniforms, 2-piece suits, 3-piece suits. Pyjamas,

frocks, swimming suits, anoraks, all kinds of infants' suits, and bibs.

^ Yam-dyed Flannelette, yam-dyed T.C, yam-dyed coating and denim, corduroy,

poplin , blue nankeen and all kinds of woolens and worsted

.

CHINA NATIONAL TEXTILES l/E CORP., ZHEJIANG BRANCH

190 BAOCHU ROAD. HANGZHOU. CHINA Cable: TEXTILES HANGZHOU
Tetec: 35028 TEX CN Tel: 25336

Nancy Dunne explains Washington’s worry over export aid

U.S. set for battle on mixed credits
THE U.S. has shelved for the
time being any hope of ending
the use by foreign governments
of mixed credit financing for
exports.

Instead, it will press for some
adjustments to mixed credit

guidelines when it meets other
foreign finance officials in Paris
On April 9.

At the meeting, being held
under the umbrella of the
Organisation for Economic Co-
operation and Development, the
U.S. will propose measures that
will make the use of conces-
sional aid funds more expen-
sive 'for countries competing
with the U.S. for international
contracts.

At the same time, it will
emphasise its own commitment
to use mixed credits to win
deals: Eximbank officials point
out. however, that such steps
will be taken only to counter
mixed credit offers made first by
foreign countries — such as
Franc* — which the U.S. re-
gards as a particular problem.
One of the measures the U.S.

will propose will be for an in-
crease in the minimum aid

component in mixed credit deals
to between S25-S30m (£17.8m-
£21.4m) from the current mini-
mum of S20m-S25m.

A bank official said that the
increase in the aid factor will
serve to increase the distinction
between aid and commercial
financing.

The Export-Import Bank,
which has traditionally opposed
mixed credits at OECD meet-
ings, has already succumbed to
pressure from Congress and
U.S. exporters who complain
that their foreign sales are
being undercut by competitors
who tie concessional aid pro-
grammes with commercial
financing.

This practice allows them to
put together finance for foreign
contracts at abnormally low
rates of interest.

Congress last year passed
legislation requiring the bank
to work with the Agency for
International Development
(Aid) to establish a mixed
credits programme.
Two preliminary mixed

credits packages have been

proffered in the past month to

show that the U.S. is prepared
to join the battle.

Described as “polite mes-
sages to the French" by an
Eximbank official, the credits
were offered only after mixed
financing had been offered by
the French for the same pro-
jects.

For the moment, the Aid
agency, which equally opposed
mixed credits, has refused to
go along with the two offers.

If the bids are accepted with-

out the support of the agency,

then the Eximbank will be
forced to finance the deals at a
loss.

The Eximbank bas plenty of
money to spend on mixed
credits. Of the $2.3bu budgeted
for direct credit financing
through fiscal 1984, only $421m
have been spent because the
demand for U.S. export financ-
ing has been so poor.
The bank's first such bid was

in support of a sale of high-
technology machine tools pro-
duced by Cincinnati Mtlicron to
P. T. Nurtanio. an Indonesian
aircraft manufacturer.

The financing package would
cover 100 per cent of the pur-
chase price with an interest rate
of 6.5 per cent and a 20-year
repayment period, following a
13-vear grace period. This
would be at about 3 per cent
below normal commercial rates.

The second subsidised credits
would go to promote the sale of
digital switching system to
Cyprus Telecommunications
Authority of Nicosia, a Govern-
ment-owned utility. The
packaging, in support of a sale
by the Stromberg-Carlson com-
pany of Florida also covers 100
per cent of the purchase price,

estimated at $25m.

A trade subcommittee of the
President's committee o£
inquiry on International private
enterprise is expected to recom.
mend in June that the U.S.
establish a special mixed credits
fund of at least $500m and
possibly as much as Slbn.

The fund would be used to
demonstrate to France and
other competitors that the U.S.
is truly serious about fighting
fire with fire.

Pakistan, Germany to strengthen trade ties
BY MOHAMMED AFTAB IN ISLAMABAD

WEST GERMANY is likely to
emerge as a key source of
foreign private investment in
Pakistan during the current
$37bn sixth plan.
The sixth plan 1983-87, pro-

vides an industrial investment
of $6.1bn. Of this 34.6bn, or
75 per cent, is projected to be
made by private business, while
the remaining 25 per cent, or
$L5bn will be invested by the
state sector. Many Pakistani
and foreign businessmen, how-
ever, doubt it will be possible,
given the continuing tight regu-
lation of the economy, on which
the bureaucracy is not yielding
ground, in spite of repeated
directives by President Gen
Mohammed Zia ul Haq.

The indication of a sizeable
West German private invest-

ment came yesterday from Dr
Jurgen Wamke, Minister for
Economic Co-operation, after
discussions with Finance Minis-
ter Ghulam Ishaq Khan, and
other local economic officials.

Heir Wamke said in an inter-

view. his countrymen want to
establish industries in Pakistan
“in view of its good investment
climate and political stability.”

He based his hopes on agree-
ments which Bonn and Islam-
abad have, for avoidance of
double taxation, and for pro-
tection of foreign private
investment capital.

Besides the Pakistani market
itself. German industries may

also establish a production base
here to feed the vast Middle
East and the Gulf markets.

They are also expected to go
along the priorities set by the
sixth plan, which include expan-
sion vocational training facili-

ties. building of infrastructure,
energy, transport, telecom-
munications, and chemical
plants for possible joint
ventures.

Pakistan bas also urged
Bonn to import more. In 1982-

83 imports from Islamabad
totalled S121m. while Bonn
exported 8206m goods to
Islamabad in the same year.

Herr Wamke pledged that
Bonn will “ press hard ” for a

freer trade between the indus-
trialised nations and the
developing countries, at the
June summit of western nations
at London.

The bilateral discussions also
dealt with aid flows. Pakistan
received S63m in German aid

in 1983-84. Any significant in-

crease in the amount is not
foreseen.

Herr Warnke. however,
seems to have assured Islama-
bad that in spite of the con-
tinued restraints on the Ger-
man aid budget, and a slow-
down in new commitments, “we
will do our best to see that
curbs are not really transferred
to Pakistan,” said Herr Wamke.

S. Korea

hits trade

barriers
By Aim Charters in Seoul

A SENIOR Korean Government
official has criticised the grow-

ing trend towards trade pro-

tectionism, especially in the
U.S., which could cause the

world economic recovery to

falter.

Mr Shin Byozxg-Hyuns. the

deputy prime minister, said

at the weekend that the U.S.

currently has 16 ami-dump-
ing charges levelled against

Korean products.

Mr Shin acknowledged that
many countries felt that Korea
should graduate from the
special non-tariff status that
it shares with less developed
third-world countries. But he
said such a move would be
premature.

Korea remained committed to
liberalising its imports policy
in the next few years despite
annual deficits in its current
account. Korea was not. Mr
Shin indicated, a second Japan
in that Korea has never ac-
cumulated substantial long-
standing surpluses In trade
relationships with other
countries.

With regard to direct
foreign investment, significant
liberalisation is to be evident
beginning in July 1984, he
indicated, when revised
policies allowing foreigners
to invest in industries not on
a “ negative list ” are to take
effect The industries as well
as the rules for automatic
approval are currently being
finalised.

Last year. Korea approved
foreign investments totalling

5267m.

Korea's growth in GNP, at 9.3

per cent last year, was due in
large measure to increased
exports. The Government’s
target for this year is 7 to 8
per cent real growth in GNP.
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The American Express Business Card.

Perk? Privilege?
Orjustplainuseful?

TheAmericanExpress Business Card takes the hassleour
oftravelling on business foryourcompany's executives.

Naturally they can use it to sign for their hotels,

restaurants, car-hire, rail and air rickets.

When they use it to buy airline rickets, they automatically
getFREE flight delay, baggage loss and delay insurance. And
theyget the benefit ofthe insurance immediately - through
charging it to theCard - exactly when the executive needs iL

When theCard takes care oftheir travel problems,
your executives are free to concentrate on their jobs. It lets

them account for theirexpenses more quickly and easily.

Ofcourse theCard will beseen at first as a perk and a
privilege- its the business equivalentofthe Personal Card -
but it will soon prove itselfforwhat it is: avery, very useful
business tool.

Increased control

The Business Card gives your executives all the benefits

ofthePersonal Cardwith afundamental bonus for you. It gives

you the best possible control over expenses.
And that’s the difference between theCards that makes

.

all the difference.

You can choose the billingsystem that suits you bestbut

inevery caseyou get, month by month, a complete break-

downonwho’s spentwhat, whereand whert Every charge
can be checked before it is paid.

Thesystem givesyou all the control you need.

American Express protectsyourcompany
With theBusinessCard,AmericanExpress offers aspecial

benefit, not available to Personal Cardmernbers. Awaiverof
liability is offeredwhichprotectsyourcompanyfrom employee
misuseofthe Card.

With all the advantages ofthe Card, youremployees can
take emergencies in their stride -whileyour company can feel

assured that it is protected against unauthorised use under die
conditions ofdieAmerican Express waiverofliability.

Releaseworking capital
TheAmerican Express Business Card system will

improve your company’s cash-flow by releasing capital that is

tied up in funding expenses. You are billed afterexpenses arc
incurred Meanwhile die money is yours to profit from.

Provide your company’s executives with die American
Express Business Card and you can significandy increase dieir

efficiency and improve your business expensesystem at one
and diesame time. And dintsgot to be more than useful.

More than justa Card
.
The Business Card is just one ofthe Business Travel

Management Services American Express can offer you.
When your executives cany the Card they're backed by one of
the worlds most extensive travel agency7 services and die

world’s leading supplieroftravellers cheques.

They can call on a network ofover 1.000American
Express Travel Service Offices around
die world for help with everything
from emergency cheque-cashing to

last minute airline tickets. They’re

never aloneout there.

Back home in Britain, you can call on American Express
to help you with everything from itinerary planning to

company travel policy formulation.
’

To find outhow theAmerican Express Business Travel

Management Services and Business Card system cm be tailored

to meet die specific needs of\-our company, please write to the

address below.ortelephone 01-828 7755.

The AnKrican Express Business Card
GOOD FORBUSINESS

The Director ofBusinessCard Services,American Express Europe Limited. DcrunmaH FTuP. 5ouihsiJc. 105 Victoria Sl. t-ondun SU'lEuOX. .
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Nissan have given
their seal ofapproval to an
800 acre prime-site in the
North East. It’s a site

burstingwith the potential

needed to turn out a
quarter ofa millionnew
cars ayearbythe mid-1990s
— a factNissan clearly
recognised, thanks to the
joint efforts ofTyne and
Wear County Council, the
Borough ofSunderland,and
WashingtonDevelopment
Corporation.

Webeganbysupply-
ing Nissan chiefs with
acomprehensive dossier
detailinga superb labourrelations
record, assistance, taxincentives,
workforce, health care, housing
andrecreation facilities

.

We showedthem essential
motorway sea, railand airport
services ‘onthe doorstep’.

We talked about an infra-

structure that’s the envy ofevery

NISSAN
MOTOR CO., LTD.

YOKOHAMA
JAPAN

newtown in Britain today
There are ahundred other

fascinating detailswe can
discuss on the attraction the

holds forNissan.
But they’vemade their

minds up. We’renowready to
talk to you.

Tyneand Wear CountyCouncil Borough of Sunderland Washington Development Corporation
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Shortages

worry

consumers

of steel
By Ian Rodger

$tF.EL consumers in Britain, axe

showing growing unease over re-

ports of delivery bottlenecks and in-

dications that the British. Steel Cor-

poration (BSC) will attempt to raise

prices again in the third quarter.

Concern will be heightened if the

coal strikes in the UK begin to af-

fect BSCs ability to fulfil customer

orders.

Steel consumers' representatives

are lobbying in Brussels for BSC to

be allowed to prodace more steeL

But European Commission officials

are very reluctant to raise produc-

tion quotas. Both last year and in

1982, EEC steel prices collapsed in

the second half as a result of over

production.

Steel producers are anxious to

see prices continue to.recover from
what they consider to be inade-

quate levels. BSC, for example, Is

still losing over CL5m a week in-

spite of its massive reduction of

overheads and the fact that, until

the miners’ strike, it was operating

all its plants at very high levels.

The most alarming reports of

shortages come from consumers of 1

high quality plate for use in off-

shore oil platforms. One steel fabri- 1

cater, Motherwell Bridge, said it

was having to wait four months for

deliveries from BSC.
BSC has refused to comment, but

the corporation may have a techni-

cal problem in its plates division.

Last Friday, it emerged that Shell

Oil bad cancelled an £18m order

with BSC for heavy pipe made from
plate, claiming that the quality was
unacceptable.

Concern about deliveries of strip

mill products is also beginning to be
heard. Large consumers, such as

the car manufacturers BL and

Ford, say they have no worries, but
smaller ones are not so confident

The basic problem in the West
European steel industry continues

to be excess capacity. In January,

the European Commission imposed
minimum prices in an attempt to

wipe out competitive discount^
and the system has bad consider-

able success. BSCs prices have
probably increased by an average

of 3 to 5 per cent since December.
The minimum levels are being

raised by 2 to 3 per cent today, but

it is unlikely that the commission,

will agree to raise them again.

over outlook for

BY MAX WILKINSON,ECONOMICS CORRESPONDENT

BRHADPS inaifixEacturing - indus-

try provides the most optimistic evi-

dence for five years that recovery

has taken, root and wiH continue,

well into 19B5, according to a Con;

federation of British Industry sur-

vey. -

: The March survey of 1,800 com-

panies suggests that orders and ex-

port prospects are at their best lev-

els since 1979, with improvements
in output more widespread than at

any time for eight years.

It indicates that the pressure on
prices remain moderate, and the
CBI expects only a very small pick-

up in toe inflation rate by the end of

next year.
•

The confederation is now more
optimistic~than the Treasury about
prospects for manufacturing output
in the next two years.. In its latest

forecast, also issued today, the CBI
has projected a more rosy picture of

economic prospects generally.

- The CBI has abandoned toe pes-
simistic view set out in its Novem-
ber forecast that recovery would
fade tow? year as toe consumer
boom name to an end, without af

significant pidc-up in investment
.

•

It now expects further increases

.

in consumer spending with parallel

rises in exports and a sharp boost

in investment from-the recent very

low levels. The March survey pro-

duced encouraging evidence that
companies "making -capital equip-

ment were continuing to share in

the recovery.

Sir James Clemihson, deputy
president of the CBI, said the re-

sults indicated that “manufacturing

output is picking np quite rapidly

and the.whole economyshould con-

tinue to grow well into 1985.”

The CBI* latest forecastsuggests

that toe . economy will grow by
about 2% per cent tins year and 2
per cent next year, with toe infla-

tion rate foist falling a little then
- rising slightly to 514 per cent by the

end of next year.

However, toe CBI believes that

unemployment will rise to an un-

derlying total of 2.95m by toe end of

this year, about 50,000 more than at

the end of 1983,- ,

Despite an aocelarating growth of

manufacturing output, from 1% per
: cent last year to about 3% per cent

this year, toe CBI expects a con-

tinuing fall in the number of jobs

provided by toe sector.

Short Brothers likely

to sign Tucano deal
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

SHORT Brothers of Belfast, -state-

owned aircraft manufacturer, is ex-

pected to sign a collaborative agree-

ment soon with Embraer of Brazfl

to build the Brazilian company's
Tucano basic trainer in the UK. The
deal is dependent upon toe RAF de-

ciding to purchase toe aircraft.•
TheRAF is studying fourtypes of

aircraft to find a new basic trainer

to replace its fleet of Jet Provosts.'

An order for over 150 aircraft,

worth about £200m, is planned. The
four competing aircraft are the Tu-

cano, the Swiss PiJafcis PC-9, the

Australian A-20 and the British-

designed Firecracker.

Tbs pact between-Short Brothers

and Embraer follows .an agreement
announced recently

’ by British
‘

'-U*T i

Aerospace and Pilatus under which
British Aerospace would build the

PC-9, if that aircraft were selected.

. The Ministry of Defence is insist-

ing that toe chosen aircraft must be
built in the UK As a result the

companies have been seeking toset

up collaborative agreements.

The Australian Aircraft Consor-

tium, formed to build a trainer for

the Australian air force, has yet to

announce any deal with a UK com-
pany to build toe A-20.

firecrackerAircraft the UK com-
pany which has designed and built

the firecracker, only limited

production facilities and is looking

for a partner. It has been holding
tailed with Westland of Yeovil, Som-
erset but nothing has been settled.

ti' .'ia-

Laura

Ashley to

offer stock

on market
By Alison Hogan

MURA ASHLEY is a textile de-
signer who, with her husband
Bernard Ashley has built up a
£50 million buriness selling

clothes, wallpaper and fabrics in
a distinctive rural style. They are
planning to bring the company to
toe market sometime in IMS.
With their ambitious plans for

further growth at home and
overseas, the Ashleys hope to
give the public an opportunity to

buy shares in their cottage in-
dustry turned successful interna-
tional business.

Ihe company has grown rapid-
ly since the Ashleys opened their

first small shop in Kensington,

London, in 1968. They had
bought the railway station at

Carno, Powys, in Wales and con-
' verted' it. into a textile factory a
couple of years earlier.

Today Carno is the Ashleys*

main printing and sewing plant

for the UK and the distribution

centre for their mail order busi-

ness. Exports today account for

about 49 per cent of turnover.

Laura Ashley’s European oper-

ation is conducted from Hel-

mom!. near Eindhoven in the

Netherlands and there are shops
In France, Belgium, the Nether-

lands and West-Germany.

New headquarters were re-

cently established in Maiden-
head, Berkshire, but toe Ashleys

are now based in Europe and
manage the overseas concerns,

moving between Brussels and
their 18th century Chateau de
Remaisnil in France.

The- Ashleys started making
home famishing such as tea tow-

els, aprons and oven {doves, and
later moved into clothing. In 1978

they began to build up the fur-

rushing*, side of the business

again. In 1980, they had a tough

year with the recession squeez-

ing margins and a weak dollar

hitting foreign currency earn-

ings. But the company overcame
these problems, and today home
furnishings account for about
two-thirds of turnover.

Laina Ashley now has its eyes

on the United States, where the

company first opened shop in

1979 In San Francisco. It now has

a chain of 40 shops mainly on toe

^fast Coast

Grieveson, Grant
subsidiary to deal

in foreign securities
BY JOHN MOORE

j

GRIEVESON, GRANT and Co., one

|

of the largest stockbrokers in toe

London securities market, has
formed an international dealing

subsidiary to take advantage of toe
newly liberalised Stock Exchange
rules for dealing in overseas securi-

ties.

The broker has set up a new com-
pany, Grieveson Securities, which
wifi start trading on April 9, the day
toe new rules for trading in over-

seas securities come into force.

It is toe latest in a series of inter-

national dealing companies created

by broking and stockjobbing firms

on the London stock market in the

wake of the rules' liberalisation.

The most notable was a joint ven-

ture arrangement between Akroyd

& Smithere, toe stockjobber or

market maker, and Rowe & Pit-

man, the stockbroker, capitalised at

£17m.
Quitter Goodison, the stockbro-

king firm headed by Sir Nicholas

Goodison, toe Caiman of the

Stock Exchange, and Cazenove are

among toe leading stockbrokers

who are planning the development

of international dealing subsidia-

ries without so far forming a link

with outside partners or other job-

bing firms.

Bisgood. Bishop, the stockjobber

which recently formed a link with

National Westminster Bank, is also

considering creating an internation-

al dealership. There are believed to

be at least six applications for such

a move outstanding at the Stock Ex-

change.

The Stock Exchange Council an-

nounced last October that, as a first

step in the dismantling of minimum
commission scales on transactions

carried out in the market negotiat-

ed commissions would be intro-

duced on overseas securities. As
part of the relaxation, the Stock Ex-

change is allowing member firms to

create international dealing subsid-

iaries with limited liability.

Grieveson’s new subsidiary is to

be headed by Mr Derek Millard, a

partner in the firm, who said yes-

terday: "We cannot afford not to be
doing anything that the Stock Ex-
change is doing. It is a logical exten-

sion of our business."

Vickers da Costa
in New York

Vickers da Costa Securities Inc.

are pleased to announce
the relocation of their

New York office

320 Park Avenue
New York, NY 10022

Telephone: (212) 906-1600
Telex: 42904$
Fax: (2x2; 308-9157

March 1984
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Mersin Transport A.S.

Telex: 67116 Intr Tr/23636 Giro Tr. Tel: 14074

Mersin—Turkey

Serving: IRAQ and IRAN
via Mersin Port

International Transport. Shipping end Insurance
Agent, Contractor and Container Operators,

Custom Formalities, etc.

Ready to on-carriage to Iran and Iraq TEUS
GENERAL CARGO, including dangerous goods.

Trailers and Semi-trailers of about 250/400 pieces

per month.

Industrial plants and heavy pieces up to

70 gwt accepted

Please send your enquiries to the above address

Vickers da Costa
in Los Angeles

Vickers da Costa Securities Inc.

are pleased to announce
the opening of their new office

in Los Angeles

444 South Flower Street
Los Angeles, CA 90017

Telephone: (213) 489-4213
Telex: 4720407
Fax: fax 3; 489-4412

March 1984

THE UNIVERSITY OF JORDAN

LIBRARY
SERIALS No. iZZ.
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Fastest flights to Perth,Melbourne,Adelaide, Brisbane and Sydney.

Only BritishAirwaysnowfly directto allthese rides,withoutchangingplanes,andyou can save asmuch as3 hours.And fromMay 1st,youcan flynewimproved

Super Club Class,wiffiffiewidestseatinffieak.Rn: further details,contaayour local travelagent orBritishAirways orP&gethe Grade (176) orPrestel (313). airways
The world's favourite airline.



STARTINGTODAY

YOURENTRYINTO
THEWORLD’S LEADING

MANUFACTURING
MANAGEMENT

SYSTEM
As a director of a manufacturing company you appreciate the
advantages of an on-line MRP - based information system.
Capital employed and lead times down, cashflowand customer
service up. But you also have a shrewd idea of die possible risks
and the resource commitment necessary to get underway.

Our MANMAN Service Bureau is designed for maximum
benefit with the lowest possible risk. AO you need is atelephone
socket - we supply the rest. MANMAN, the established system
with 600 completed installations, and the back-up onlyBritain's
leading software company can provide.

Using our Bureau you get the same service you'd expect from
your own system at a surprisingly low, fixed cost. And when
you’re ready you can move to an identical in-house set up.

Information Services. Sdcon Limited. 49 Berners Street.
London W1P 4AQ. Telephone 01-580 5599 Telex24293 SdconG

A member of the BP Group
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Dispute delays North

Sea oil price accord
BY RICHARD JOHNS

FULL AND fin"! agreement on believed to want a 30 cent per bar-

North Sea oil prices for the second rel Improvement.

quarter is being held up by a dis- On Friday, the buyer-seller rate

code for

employers
rate for the sew Nmian blend was

raised 25 cents per barrel. But that_

only restored the differential creat-

1

ute between the British National for Nmian was ed a year ago when Brent beeraae

owners of the Ninian field, operated Blend.

by Chevron, over the rate for the

crude produced from it

Earlier in the week one trader

said that he had concluded deals for

only restored mernn™ By John Lloyd, Industrial Editor

ed a year ago whei Brent became

the new North Sea reference and A CODE of practice for the employ-

waa realigned 25 cents above other meat and promotion of members of

, - . , both crudes at' the same price.
Bntod and Sootosh

More meetings between BNOC
®od the companies are planned for

gest objections to BNOCs proposal
yjs week. A spokesman for the cor-

that the rate should remain un-

North Sea crudes.

' The only change proposed by

ethnic minority groups comes into

effect today.

The code, which received parlia-

ment, W Hue 3UUIUU reuwu uu- j __ w-tj-., u. iv;»v • ~
rtapl rtttllllpaterdTl.y ~

tbud of North Sea nd on behag of
{fa obligations on em-

compaiues and a. Gwemmnt m
bejtuS those laid down in

respect of its royalty crude, is for K/.ma «, . *

parted the issue to be "amicably" re-

The proUem bas arisen because

u w tie oil fron, British Petroleum’s Mag-
the North Sea reference, which has %/T, .. . . .. ‘ s

an official selling rate of SSO.an omutu seumg raur ul nu
last August, IS transported through

BNOCs suppliers and customers the Ninian trunk line to SuHom
accept that the reference should be Voe, creating a better quality blend.

maintained. But the Ninian part-

ners are determined to bring about
a revaluation of their crude and are

The system also carries output from
Union Oil's Heather field.

*

Last autumn, the official selling

SSS3SSS stsrs j&ssrs

Briton also pressed for a rise of Racial Equality (CUE), which has
10 cents for Beatrice crude from the introduced the code,

present $203 and is unhappy with The code's presumption is that
BNOCs proposal fo leave it on- observance of the Act must be an
changed. active, rather than a passive, inat-a revaluation of their crude and are Last autumn, the official selling changed. active, rather than a passive, mat-

: : ter. The CRE says that “an organi-

__ _ _ _ - « -m
sation can only be certain that it is

Ford launches marketing push
». O M. that its policy is working.

BY JOHN GRlFFTThEJ Mr Clifton Robinson, the CHE’S

FORD IS launching a series of mar- for the L3L (£5,421 for Escort L3L) W Montego saloon launch next

keting initiatives - ranging from and £5,788 for the I.8L (£5,725 for *«®th.
. payment stffl exist We have been

manshots to about 400.000 people
.
the Escort 1AL). iff,£C"S?5fc Krerf them for some time, but

offering 5.95 per «°t finance on ^ cheap credit offer is being we have not been able to reduce—iA «S SESSgS^ .them significant!*”
. _

'

BY JOHN GRIFFITHS

uaywi rvpuuir vawuabuiiww
nance subsidiary, Ford Motor Cred-

day of -Popular versions of the Es-

cort

The company has also announced
the prices of cheaper models of the

sale today, and has cut by an aver-

age £2QQ the prices of existing “up-

market” Orion models.

The new models closely match in

maae inrougn me companys n-
sex, writes Kenneth Goodin*. -

nance subsidiary, Ford Motor Cred-
it is the second maJorinvStment The main elements in an equal

it. Recipients of the-mailshot withm scheme- for Britahrannounced by <W»rtunities policy recommended
the next three weeks will be offered Ford ^ a weck ^ ^ ^ by the code are:

co-deposit, 555 per cent finance on eiim plastic moulding plant for the • Nan-discriminatory . advertise-
presentabon to dealers of a non- Halewood facility on Merseyside. ment and recruitment policies; in-

U1 U.W U1 UKBWU WUUCU U1 UJC E AC i d. * M ““
Orion - the “booted" Escort- to go on

finance on eiini plastic moulding plant for the
presentation to dealers of a non- Halewood: facility on Merseyside. ment and recruitment polities, in-
transferable voucher.

About half the money to be spent eluding the avoidance of iminten-

The moves come just ahead of an at Basildon will go towards prodoc- donal discrimination through spea-

expected sharp intensification of tion of new aluminium radiators to unnecessary qualifications

price equivalent models in the Es- the new car sales struggle in the reduce costs and weight in vriiides, 8010,8 racial groups may not

cort range, at £5,485 including tax UK, as the result of Austin Rover's awnMing to Ford. ** able to meet-

• The adoption of “positive action”

policies, which ensure equality of

opportunity for members of minori-

ty racial groups. An example would
be training in English langhngp
slqTls

British Airways prepares for sale
BY LYNTON McLAIft

BRITISH Airways (BA) became a some or all of the debt before dena-
puHic limited company (pic) yester- tionalisation.

day in preparation for a majority
sate of riiares in the state-own^
airline by March 31 next year.

The airline remains in the public
sector for the time being. AH shares
in British Airways pic will be re- financial year. By the end of the At-
tained by tiie Government pending est finantial year last week, it was

some or all of the debt before dena- The capital debt is guaranteed by • “Ethnic monitoring,” or record
tionalisation. the Government as long as BA re- keeping on the progress of minority
At the same time, the Govern- mains in state ownership. When file group members, so that the success

meat has not ruled out foreign offer for sate of shares in BA be- OT otherwise of equal opportunity
ownership of shares. comes unconditional, the Govern- programmes may te assessed.

*

BA’s capital debt stood at ment will no longer guarantee to G The establishment of equal op-
£1.0532bn at the end of the 1882-83 meet any of BA’s obligations. portunity systems, under a senior

the flotation.

The Government is considering
1-XJ? n A j. *11 m

The decision to sell at least 51 per executive, with a dear policy under-
cent of the shares by March 31 next stood by ML Employers and unions

expected to have repaid about year has been reached in the fight should be ready to discipline em*
ElOOru. Itis requiredby tiie Govern- <rf the increasing success of the air- pbyees and memberswho discrlmi-I , ,

,

_ . f • V
“ ' wit. 1 iiim ---- VVUV MlirVI

go to mariretwith a sub- ment to repay a farther £18Qm hy line. Lord King, the chairman, has nate, or bring pressure fordiscrimi-
stantial capital debt harden.That is tbe end of the 198*45 financial forecast an operating profit of nation. - -

likely to be as high as £800m unless year, leaving just under £800m of about£250m before tax and interest
the Treasury agrees to write off debt -for tbe 1983-84 finawaai' year. Etfitorialeomment, Page 16

i-cr-
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BUSINESS U4W
The Laker dispute :

a case of balancing
the national interests
“AT THE root oE the conflict are the
fundamentally opposed policies of
the United States and Great Britain
regarding the desirability, scope
and implementation of legislation

controlling anti-competitive and re-
strictive business practices

"

This is how Judge Wilkey sum-
marised the conflict between IK
and U-S. courts concerning the at-
tempt of Laker's liquidator to ob-
tain substantial damages from a
number of lata air companies. They
were alleged to have brought about
the downfall of Laker Airways by
predatory pricing and by prevent-
ing the realisation of a re-finance
scheme when the company was in
difficulties.

The conflict produced the rare
and unedifying spectacle of court
injunctions shooting across the At-
lantic in both directions, first for-
bidding Laker to prosecute British
Airways and British CaioAqtiijm in.

U-S. courts, and then in the opposite
direction prohibiting KLM and Sa-
bena from obtaining similar protec-
tion from British courts.

It was this last injunction,

by Judge Harold Greene in the U.S.
District Court (Civil Action No
83-0416), with which the U.S- Court
of Appeals for the District of Colum-
bia dealt on March 6,1984.*

The appeal by KLM and Sabena
was dismissed by a majority opin-
ion which contains a very impres-
sive discussion of the issues of con-
current jurisdiction and extraterri-

toriality, and reaches conclusions
with which it is difficult to quarrel
The UK Court of Appeal made

the affirmation of Judge Greene's
injunction easy by basing its own
prohibition, addressed to Laker in
respect of the two British airlines,

on the activation by the British

Government of its powers under
the Protection of Trading Interests
Act
These, as the Court of Appeal

said, made the case untriable be-
cause the two airlines were pre-

vented from cooperating in any
way with VS. courts.

The US. Court of Appeals based
its derision, among other things, on
the argument that the Belgian and
Dutch companies could not obtain
the same protection from the Brit-

ish Government

A softer line
Dissenting from the majority.

Judge Starr took a much softer line.

He said: “A tempest has been brew>-

ing from some tune.among-the na-
tions as to the reach of

.
this coun-

try's anti-trust laws, and today's de-

cision strikes a strong blow in fa:

vour of what will be viewed by
many of our friends and allies as a
rather parochial American out-

look."

This was, in his view, incompati-

ble with the orderly operation of the
two nations' respective judicial sys-

tems. He would return the case to

the District Court for narrowing of

the injunction in a way consistent

with the principles of comity to fa-

cilitate “the seemly accommodation
of sharply divergent and competing
national interests.”

The narrowing of the injunction

which Judge Starr had in mind
would prevent KLM and Sabena
from seeking in London an order

banning Laker's liquidator from
prosecuting them in the U.S.

It would not prevent, however,

them from asking for a declaratory

injunction in the UK courts to es-

tablish that they were not liable

with a view to the regulations and
treaties applying to transatlantic

air transport

Beading between the lines, one

can see that the main objective oi

Judge Starr was to provide time for

an out-of-court of political settle-

ment of the whole dispute.

Although the majority opinion

strikes a much firmer note in de-

fence of the U.S. courts’ jurisdiction

over alleged anticompetitive be-

haviour affecting the American tra-

vellers on transatlantic airlines and
the overwhelmingly American cre-

ditors of LakerAirways, it discloses

tile same awareness of the need to

resolve the.-issue extra-judicially,

.

possibly by international arbitra-

tion. : •• ..

Itstates-.*'.
. . this courthas neith-

er the authority nor the institution-

al resources to weigh the policy and
political factors that must be evalu-
ated: when

.
resolving competing

claims of jurisdiction." In contrast,
diplomatic nhd executive channels
could negotiate and reconcile such
conflictsL

'
-

.
_

The opinion, focuses attention on
the provision, of the Bermuda II

Treatyt for .the arbitration of dis-

putes regarding, its terms, it points
out that neither the U-S. nor theUK
Government has yet invoked its

right to call for ah arbitral derision
cm

-

the scope of the immunity from
U.S. antitrust laws which this trea-

ty provides in Article 17.

By affirming the' -injunction
I

granted by Judge Greene, and die-
1

priving KLM and Sabena of a hypo-
thetical and not-too-prbbable pro-
tection by the UK courts, the U.&
Court of Appeals done all it

could do judicially.

,

Even those who disagree with
some of its reasoning regarding the
effects doctrine will hare to admit
that there is much in the opinion’s :

- emphasis on the wider problem-andr
on the need to seek a political solu^
tion. . r

Itsays in a footnote: “It may be
that.furtber efforts by the govern-
ments of both countries would help
resolve the deadlock which appears
to be developing to the detriment of

the litigants interests and the ulti-

mate frustration ofthe national pol-

icies of theUH-andGreat Britain.

The majority opinion' qf the UJ-L
Court of Appeals also, strikes a
much more realistic note than
many U.S. proposals, which see the
solution of the conflicts created by
U.S. long-arm legjstetion in the ju-

dicial balancing .of competing na-
tional interests by the spirit of com-

ity.- that is, mutual respect for the
law and courts of another country,

The county concept .

I have missed no opportunity to

argue that Ihe vague concept of

comity, developed by well-meaning
judges, is befog offered by pqUti-

dans as a sop and can hare the ef-

fect onty of delaying the solution of

the real issue. -

The viewthatcomity is irrelevant

to the solution of extraterritoriality

conflicts was recently endorsed by
the BerifrkAppeaLCquit ^fo -rfoe

Bothman^tonisjnerger case.
. ,

It is, iherefonvveiy gratifyingtb'

see this realistic view adopted by a
U& court,- While the dissenting

opinion invokes comity, the majori-

ty opinion states thatthe balancfog-

of-interests approach has not
gained more than a temporary foot-

hold in U-S. law.

“Courts are increasingly refusing

to adopt the approach. Scholarly

criticism luup Intensified Addition-

ally, there is no evidence that inter-

est-balancing represents a rule of

international law
"

It is futile to expect courts to find

a solution by balancing national in-

terests. Most judges wiQ refuse to

take this role, and most of those

that will accept it will only find that

the interests of their own country

carry the greater weight
The majority opinion of-the U.S.

Conrt-of Appeals rightly suggests-

that international arbitration of

such disputes would be a better so-

lution.

The opinion -is. an outstanding

contribution to the discussion ofthe
wider problem underlying the pres-

ent Laker dispute. One would wish

the governments concerned to take

note of what Judge Wilkey said, in-

stead of just waiting for something

to turn up. If they do nothing, the

extraterritoriality tangle will go
from bad to worse.

,

• US. Court of Appeals. DC, Nos
83-1280 and 83-1281, unreported.

tUSJUK agreement concerning air
;

services. July 23, 1877.
r

A. H. Hermann ;

.
Legal Correspondent •
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Simply putyour finger on the screen oftheHP 150 Touchscreen personal computer
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* / consult theindex;

Trytalking like this to anyother
personal computer.

TheHewlett-Packard 150Touch-
screen professional computer also

has a keyboard.

find an address. Get in touch.

Just likeanyordinarypersonal
computer. And a price tag in the

same bracket

Call 01-935 4424, or fill in the

coupon for your information pack.

Position

Company.

Address

.Postcode.
FT/2/84

Telephone Ext _
To: Enquiry Section, Personal Computers. Hewlett-Packard Ltd.,

Eskdale Road .Winnersh,Wokingham
, Berkshire RO I ! 5DZ.
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2 RS-232 ports. HP-8 {CEE-489 Butt-it Up to 19,200 bits per second DSN network Ink. Peripherals: Choice of prrters fududng optional internal printer), plotters, 3.5" floppy drives (264K bytes

focmattedlWindtester hard (fiscs {5 and 15 Mbyte}. • *MS!“,D0S is a trademark of Microsoft Corporation.
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TECHNOLOGY
MOTOR-CYCLE FACTORY AT SPANDAU SHOWS ITS PACES

Advanced manufacturing at BMW
BY ALAN WRAIGHT

BMW'S MODERNISED motor-

cycle factory at Spandau, West

Berlin, Inaugurated by Dr
Helmut Kohl, the West German
Chancellor, last month

is now the most advanced »o

Europe.
When laving ihc foundations,

in 1979. for its new generation

of bikes the K series, however,

the company opted out of a

heavy use of robotics in the

manufacturing process and in-

stead plumped for computerised
numerically controlled machin-

ing operations.

This is very much in line with

methods used in engine produc-

tion by the company’s car

operations but. although robots

may be useful in the rnanufac-

lur'e of car bodies, the very
nature of a motorcycle chassis

does not lend itself easily to

this form of production.

Within Europe it is mainly at

Piasdo's plant in Italy, which

builds Vespa scooters of mono-
coque dosizn. where robots are

readily evident.

Herr Hans Glas. director of

BMW's Berlin plant, explained

that from the outset it was de-

cided that modern production

methods would only be justified

if thev assisted the company
in maintaining or. if uossible.

improving the quality of its pro-

duct.

This policy, he says, was
demonstrated, for example,
when frame production was
moved from Spandau to Eerlin-

Reinickendorf for Jack of space.

Here welding manipulators are

only slowly being introduced,

and the robot developed for the

company's new K100 model has

not quite completed its appren-

ticeship. Thus hand welding on
the frames still reigns, and
“ manipulators and robots will

have their day only when they

can work as well or better than
humans."

Engine parts, however, benefit

greatly from the accuracy of

computer - controlled machine
tools, and the company's K
series engine was designed with

such production methods in

mind.
Crankshafts for the 3000-cc

water - cooled, four - cylinder

engines on the K series, for

instance, which are delivered

as unmachined castings, remain
throughout the production pro-

cess in the csre of machines.
These give an ultrafine polish

to each bearing surface, ensure
that the drive gear gets uniform
teeth and give the part the
required hardness.

The lower crankcase, the

mounted along-the-frame and horizontally, the K Series engine means the crankshaft rnns

lathe same direction as the drive. Nothing new in the car world but on a Tour-cylinder

motorcycle a distinct novelty

IT IS always a mistake to label

anything in motorcycle engin-

eering innovative. History has
a nasty habit of throwing up
an Arnold Sidebottom who tried

such a device on his Spagworth
Special of 1903. However, as

far as more modern motor-
cycles go, the engine set up of

the new K series models from
BMW, the West German automo-
tive group, is unique.

It is a water-cooled 1.000 cc

in-line four-cylinder unit and is

the first all new bike engine

designed by the company in over

60 years. Where it breaks with
convention is that it runs longi-

tudinally and horizontally within
the bike's frame rather than at

right angles to the direction of

travel and upright in position,

as is more usually the case with
multi-cylinder machines, parti-

cularly those from Japan.

There are three distinct

advantages of the BMW design.

By producing a lower centre of

gravity it improves handling of

the motorcycle, and with the

crankshaft running in the same
direction as the drivesfaafc it

avoids power losses as a result

of deviations. Also, the hori-

zontal position on the engine
makes for easier maintenance.
Spark plugs, valves or injection

nozzles are easily accessible,

without the usual removal of the
fuel tank, and the crankshaft,
pistons and connecting rods can
be worked on without removing
the engine from -the frame.

mounting flange and the pump
casting are machined fully

automatically and in any
sequence by a total of 156
tools. In the process, torrents

of cooling lubricant douse the
tool and workpiece. In alumi-
nium machining alone 32.000
gallons of emulsion are in cir-

culation and about 450 kg of

aluminium chips are filtered

out daily. Valve seats and
value guides are then cooled in

liquid nitrogen at -17Q°C and
are automatically pressed into

the cylinder heads.

The electroplating depart-

mens. hitherto involved only in
chrome plating, now assists in

engine construction. It, too, is

fully automated and K100 one-
piece aluminium engine blocks
are given a O.imra running sur-

face of nickle and silicon—

a

world first for a multi-cylinder
in-line motorcycle engine.

Robotics only appear at

engine assembly where many-
arraed screwdrivers converge
to tighten nuts and bolts to a
defined torque. It takes about
two hours to assemble a K1Q0
engine on the variable-speed
revolving line, from which a

finished unit emerges every
five-and-a-half minutes.
At the heart of the final

motorcycle assembly is a newly

developed “ski lift" conveyor
system with 165 self propelled,
electrically driven hangers
which pivot through 360
degrees and can be adjusted for
height to save workers bending
and stretching.

Before assembly the system
is programmed with a cod*
number containing the mode'-
desired. This determines. vL-

a process-control computer, the

path to be taken and thr

stations to be visited. Thu-
both the company's flat-twir

engined machines and the new
KlQOs can be produced on the

one line.

STC SIGNS AGREEMENT WITH CCI
^

Short cut to office automation

BY GEOFFREY CHARLISH

HAVING CUT its teeth with

U.S. company Computer Con-

soles Inc (CCI) in a *25m
British Telecom contract to

computerise the UK directory

inquiry service. Standard Tele-

phones and Cables is now to use

the U.S. company's products as

a short cut into the office auto-

mation business.

STC Business Systems has

signed a UK-exclusive distribu-

tion agreement with CCI and
will deploy £4m of the U.S.

company's equipment over the

next 13 months.

The new system Is called STC
6600 Officepower and consists of

a processor that can handle up
to 16 terminals at a. cost of

about £72.000. The software

can handle all the usual office

tasks including typing/word pro-

cessing, filing, internal mailing,

copying, phone messages 'and
scheduling meetings.

Mr Steve Kane; business
manager for communications
systems in STC Business Sys-
tems, says that the company is
" the first UK telecoms supplier
to offer a competitive product
realistically tuned to users’

needs, within an area so far
dominated by data communica-
tions and word processing com-
panies.”

An interesting aspect is that
the system can be installed

of dis- order, say, to create aqd send

SEE some electronic mail - the
ruptkm by

electronic system will return tothe on- Lasers
ginal task afterwards. STC says 1

The good new> is

FERRANTI
SeHingtechnologv

phone wiring. „ .. .

boxes called “Datagates link

the workstations to the phone

points, processing the informa-

tion entering and leaving the

network. The telephone can

be used, alternatively, at the

same workstation. Digital ana

analogue PABXs are catered

°Officepower is UNIX based,

giving access to growing

amounts of software, and, says

STC is designed by office

Officepower is “ not

designed by pro.

grammers for boffins
”

people for office people—“ not

by programmers for boffins.
1 '

The system provides plenty

of help for users, with “soft”
keys whose meanings change
according to the menu and
activity in use. Anyone can log

into any terminal in an office,

mid the system has been
designed for the typical work-
ing environment where there
are constant interruptions and
job changes.

If for example, a user is.

doing word processing, the task
can easily be suspended in

Officepower Is equally at home
on the desk of the executive,

secretary, clerk, or WF
operator.

At the moment the system
will not communicate with a
mainframe, but the facility,will

be developed by the summer,
as will a connection to the cqhV
patty's message switching

systems.
STC claims that the word

processing facilities on the

6600 are "as good as those

offered by most dedicated word
processing systems.” Docu-
ments can be filed electronically

for recall by name or any other

key word. There is an archival

filing system with a separate

index.

Officepower 0600 uses the

Motorola MC 68000. processor
with 32 bit addressing. A
Winchester disk and streamer
tape are integrated into a single

subsystem able to serve up. to 16

devices (terminals or printers).

The basic system uses a 35 or

70 megabyte drive. 20 mega-
bytes of streamer tape and one
megabyte of main memory.
Expansion allows UP to 4 MB
of memory and three Win-
chesters. More on 01-^36 9047.

TANTUS TAKES COMPUTERS INTO DEALING ROOMS

From bookies to banks
THE FIRST job Tantus Micro-
systems had was to install a
computer system at a bookies
headquarters to keep track of
telephone bets. Now it is aim-
ing at the world of.finance with
a system already operating at

The European Banking Com-
pany’s office in London.
The Tantus system does not

use keyboards—but an electro-

nic pad and magnetic stylus for
entering data. So that the
system is aimed at people who
are not familiar with keyboard
layouts—and don’t want to

learn.
At William Hill clerks enter

telephone bets—this represents
about 5 per cent of Hill’s total

business—simply by pointing
the stylus at the relevant horses
name, the type of bet. and the
amount. For several bets with
a single customer it is much
quicker than the old-fashioned
method of simply writing the
details on a betting sheet.
Tantus then realised that the

money world was also an ideal
market for its technology. In
January a money dealing system
went on-line at the European
Banking Company. It allows for-

eign exchange deals to be
entered quickly into a computer
with instant information on the
dealer’s position. This is im-
portant as it tells the dealer
how much money he is making
on the markets. A dealer may
have only five seconds to com:

busy trading times could not be
understood by the computer.

So there has been reluctance
to introduce new technology
until Tantus came along.

Already “ three dealers’ desks
have been converted to the
Tantus: pad at a cost of £17,000
each and more* are planned.
Other financial companies have
also expressed interest .

in the
system. EEC has also taken a 5

per ceqt share ip the computer
company. Reuters and another

such
plete a deal.

Several years agq. the Euro-' company have developed
pean Banking Company, which systems too.

is owned by several major Euro- Tantus was set up in 197S
pean clearing banks including

. with air Basil de Ferranti, bet-
the Midland in the UK, de- ter known with the rather larger
elded, to try and find a suitable Ferranti group, as chajrmap
computers system which could
cany out deals as quickly as
writing them down- It tested a
voice response system which
could recognise ah individual’s

speech and make the deals
according. But it eoqld not work
in practice because of the
raised dealer’s voices during

NOTICE OF REDEMPTION

COMPAGNIE NATIONALS ALGERIENNE DE NAVIGATION (“CNAN”)

8%% GUARANTEED BONDS DUE 1986

UNCONDITIONALLY AND IRREVOCABLY GUARANTEED BY
BANQUE EXTERIEURE D’ALGERIE

In accordance with Paragraph B. Page 10 of the Focal Agreement (Mandatory Repayments) the following Bonds will be redeemed

at 700% plus interest on May 15th 1984.

5037 STC7 St OS
6*97 6700 6203
6630 6631 6636
6731 6737 67*6
6092 6000 6901

51 13

6206
66*0
67*9
6309

51 17

6220
66*9
6753
6915

5122
6227
6651
6759
6919

SI 29
6237
6661
6767
6921

S20S
62*2
6669
6772
6925

5220
62*5
667*
6774
6330

5223
62*6
6679
6777

61*9
62*9
6660
6779

6151
6252
6607
679*

615*
6253
6690
6708

6156
6257
6692
6663

61 CO
6762
6700
6672

6166
659S
6709
6680

6173
660*
6716
6684

6177 6185 6194
8610 6622 6637
6719 6720 6724
6887 6888 6891

Above mentioned Bonds with remaining Coupons (attached) should be surrendered to the Fiscal Agent or Paying Agents before

May 15th 1934. From and after May 15th 1984 interest on these Bonds shall cease to accrue.

Remaining Coupons (No. 8) appertaining to the remaining Bonds (not listed above) should be detached and surrendered to the

Fiscal Agent or Paying Agents before May 15th 1984 for payment on such date.

Fiscal Agent and Paying Agent:

Kuwait Financial Centre, SJkJC. P.O. Box 234444 Safat,

Kuwait City, Kuwait

Paying Agents;

Xredietbank SJL Luxembourgeoise,

43 Boulevard Royal, R.C. Luxembourgeoise No. B6395

BJLI.f. (Middle East) E.C.

Pearl of Bahrain Building, Government Road,

P.O. Box 5333,Manama, Bahrain.

KUWAIT FINANCIAL CENTRE, 5JLK-
Principal Fiscal Agent
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The essentia!

reference guide to the

oil and gas industry . .

.

Oil and Gas 1984
1,000company entries

$ speedy access to up-to-date information

^ international coverage

4c newimproved organisation
IncnevolunwaiandGas 1984 suppliesdafaWntomia^tmttwaaivwa**
financial p^rtonnance 0>compares involved m all aspects of tne oil and gas
industries worldwide. Ewnes include address, names of senior personnel,

owmeraha. property and exploration, financial r«sus.

Di! anti Gas 1984 05629032! 1 Cawd M&5Q

Order your copy today!
Send checues. made Datable Id Longman Group Ijrmted. and request tor
fjrwr rttonvafion 1C F tucker. Lcngmar Orzup Landed. kfctfSKD housp
Harlow. *.V£

Longman%

GOLD
It is proposed to publish a survey on the

above subject on:

THURSDAY MAY 3
This will coincide with the

F.T. International Gold Conference

in Hong Kong

For further details and advertising rates

please contact:

Hagh Sutton,

FINANCIAL TIMES

Bracken House, 10 Cannon Street,

London EC4P4BY

Tel: 01-248 8000 Ext. 3300

ABJTi Bank •

Allied Irish Bask Sf%
Amro Bank 8*%
Henry Ansbacher Sl%
Armco Trust Ltd 8|%
Associates Cap. Carp. 9 %
Banco de Bilbao ...... Sj%
Bank HapoaUm BM ... 8}%
BCCI Si%
Bank of Ireland 8J%
Bapk Leuml (UK) plq Si%
Bank of Cyprus &i%
Bank of India 8|%
Bank of Scotland Si%
Banque Beige Ltd. ... 8*%
Banque du Rhone 9)%
Barclays Bank 81%
Beneficial Trust Ltd.... 91%
Bremar Holdings Ltd. 81%
Brit. Bank of Mid. East S|%
Brown. Shipley 9 %
CL Bank Nederland ... 8J%
Canada Permt Trust... 10 %
Caslie Court Trust Ltd. 9 %
Cayzer Ltd SJ%
Cedar Holdings 9 %
Charterhouse Japhet... 8J%
Choulartons 101%
Citibank Savings flOj%
Clydesdale Bank 8}%
C. E- Coates 9|%
Comm. Bk. of N. East 8*%
Consolidated Credits...
Co-operative Bank ...• 81%
The Cyprus Popular Bk. 81%
Dunbar A Co. Ltd. ...

Duncan Lawrie 8i w'-

E. T. Trust 9 %
Exeter Trust Ltd 9J%
First Nat Fin. Corp.... 11 %
First Nat Secs. Ltd... 9i%
Robert Fraser 9*%
Grindlays Bank $ 8j%
Guinness Mahon S}%

lending rates
< *Hambros Bank

Heritable & Gen. Trust
Hill Samuel S
C- Hoare Sc Co „t 81%
Hongkong & Shanghai 8i%
Kingsnortlj Trust Ltd. 10 %
Knowslgy & Co. Ltd..... 91%
Llgyds Bank 8)%
Maljiahall Limited .. 81%
Edward Masson & Co. 95%
Meghraj and Sons Ltd. 8}%
Midland Bank 8*%
Morgan Grenfell 8i%
National Bk. of Kuwait 8*s»
National Girobank ...

National "Westminster 8}
Norwich Gen. Tst 81%
R. Raphael & Sons ... 81%
P. S. Refson & Co 8}%
Roxburgh e Guarantee 9i%
Royal Trust Co. Canada
J Henry Schroder Wagg
Standard Chartered
Trade Dev. Sank
TCB
Trustee Savings Bank
United Bank qf Kuwait
United Mizrahi Bank...
Volkskas IntnL Ltd.
Westpac Banking Corp
Whiteaw&y LaidJaW ...

Williams A Giyn’s ...

Wlntrest Secs. Ltd. ... _ ...

Yorkshire Bank 8i%
I
Members of the Accepting Houses
Committee.
7-d,y dspoiili 6.35%. 1 -month
•>- Fi*^ 12 months *3.500
8% £10 .000, lj> months 8 25%.
7-day deposits on sums ol: undsr
CtO.OOO 5*4%, £10.000 up to £50.000Pa%. £50.000 and over 7^%.
Cell deposits £1.000 and over S.K.
Zl-dsy deDos Its over £1.000 BV.',.
Demand deposits SV.l.
Mortgage base rate.

Sl%
819-

Si%
8i%
8*%
81%
81%
8J%
81%
9 %
«1%
9 %

and Mr Derek Eldridge as a
director. Last year Mr de
Ferranti’s son, Adrian left his
eity Job to become an executive
director. The company is still
small employing about 18 people
and a turnover approaching
flm.

ELAW? WILLIAMS
?*

Chemical
analysis
THE combination of A com-

puter and a dye laser pro-

duces an extremely simple

way e! analysing chemicals

with User spectroscopy,

according te Coherent, the

American-owned company

that prodaces the system.

The £100,000 Antoscsn

hardware produce? light of a

specific frequency In the

wavelength range 560 to 800

nanometres. The researcher

simply “dials In’* the wave-

length that he requires nslng

software in an Apple micro-

computer. .

Coherent (UK), based In

Cambridge, has Wli (wo
systems to piettingbani and
Sussex Universities.

Database

Software
for micros
SOUTHDATA, A ten-man

London company that is only

three years aid, has scored a
success with its database soft-

ware for micros.
The software, called Super-

file, Is being applied to a sys-

tem that will enable users of

eight- or 16-hit machines — in

particular the IBM PC — to

obtain rudimentary maps on
the screen showing an area
surrounding a town that has
been entered on the key-

bqaxd-
BasJs of the system Is the

Topes Atlas gazetteer, data

from which is being taken

; from the tapes used for

printing. A user Plight enter
“Bedford” for example, and
the screen would then show
surrounding towns — Luton,
Northampton. Cambridge, and,
ethers, complete with' popul 2 <

Uons.
The software wl|] be. avail-

able on a floppy disc from
Times Books or Snathdata find

W01 cost £76 to £80. It will

be extended later to include
such things as type of manu-
facturer in each town.
The Sunerfile 16-bit version

says Southdata, given enough
bard disc storage, could pnjl

entries from the complete
London phone directory in

under two seconds. More- on
01-727 7564.

VOLKSWAGEN INTERNATIONAL
FINANCE N.V.

7Va% US-$-Bonds of 1978/1985
- PrivatePtament-

Drawfng of Bonds as per June 1, 1984
Forme next redemption instalment dueJuna 1. 1984inthenoniJ-
nalamount olUS-S S,000,000.-adrawingby lot took place before
a puttie,pura^ to§3 of ffioTerms arW ConcWoiu b(Cw
Loan.

ThsSwtesF
with the numbers SOOJto6 000(US-S 7.000 each) and

9 001 lo9 400 (US-5 10,000 each)
has been drxwrn.

The drawn Bonds shes be redeemedatp«r fromJune 1,1984 aid
shaifceaseu bear interest as per May 31. 1984.

The Bonds wd be paid « the United States of America at

CorTcnvrzbankMffiengeseBschalt,

AJwYgrfcBuncfc.

and outside the untied States ofAmerica at

CornmerzbanltAKtlenQeseBschah
and its branch offices.

Coupon as per June 1. 1985 » to be attadwl to Ihe Bonds! The
amount ol missing unmatured coupons w>n be deducted tromthe
principal amount. The coupon as per June 1 . T9S4 vrilt be paid
Wpauwty.

Amsterdam, March 1984

Volkswagen International Finance N.V.

!\-rv
.. - ^ - T—* ‘

WHATMAKES
OUR PUMPS SO
SPPECIAL?

Ask any pump expert to name the
acknowledged authority in fluids handling
technology and he Will probably say SPP (if he's
a pump manufacturer himself he’ll say it through
gtenched teeth).

If pushed he’ll also admit that SPP make
standard as well as custom-built pumps, controls
and accessories in a whole range of sizes and for
a whole,range of industries. For oil and energy
For fire-fighting, waste-handling, drainage,
sewerage, water supply and many other public .

services. For farming, heating, spraying, irrigation.
For safe materials. For dangerous materials-.

He might even say that our products ate
currently earning their keep in virtually every
country in the world. SPP could help you. Call us.

.

Sigmund Pulsomeler Pumps Limited .

nvW, Q
A member of the SPP Group.

Qxford Road,
IReading RG3 1JD. Berkshire, England.

:

Telephone: 0734 2SS55. Telex: 84ST89

m MERCHANT SYSTEMS ltd.
•

\im
=w.j 5 NEW BRIDGE STREET EC4L

‘w
***** •

"ia-fcr 01 583 6774
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TheCodetjfPracticetsasetof
recommendations and guidance on how
racial discrimination in employment can be
avoided, it stresses the closelink between
goodemployment practice and equal
importunity. It contains general advice on
the policiesthatare neededanddetoited
recommendationson ways of preranting
discriminationas well as oyflining those
stepswhichcanhaveapositiveimpaqton
equal opportunity, t

In passingthe Race Relations Act
1976, ParliamentempoweredtheCRE to
draw up a Code of Practice for
Employment, andthe Code has been
approved byParliament Itcame into force
on lApri11984. .

The Code recognisesthatsome of its

provisionsmay need to beadapted fo
particularcircumstances butmates dear
thatany adaptation shouldbe fully

consistent with its general intuitions.

In the words of the Introduction to the
Code, it '.does not imposeany legal

obligations itself, nor is itan authoritative
statement of the law-that can onlybo ;

provided bythe courts and tribunals. If*

however, its recommendations are not
Observed th is may result in breaches of the
lawwhere the act oromission falls within

any of the specific prohibitions oftheAct
Moreover its provisions are admissible in

evidence in anyproceedings under the
RaceRelationsActbeforean Industrial

Tribunal and ifany provision appears to the
Tribunal to be relevant toa question arising

in the proceedings itmust betaken into

account in determining that question,'

W The fact is that racial

discrimination and racial

disadvantage are a daily reality for

far too many blackand brown people in this

countiy. This is disgraceful, not least

because it is by no means what is desired by
the majority of the population of these
islands. But the reality remains. It is a hard
fact thatethnic minorities suffer

disproportionatelyfrom unemployment;
there is incontrovertible research evidence,
to back up individual experience of

discrimination in recruitmentor selection/

Rt Hon. Leon Britten, Home Secretary

speaking in BradfordJuly22, 2983

'Racial bias is bad business’.

Financial Times, October5, 1981

'Our position on equal opportunity is quite
clear. Equal opportunity is good for

business. Aside from ethical/moral

considerations- under utilising available

talent is bad for business and bad for

profits.'

PaulJ. Roots, industrialRelations
DirectorFordMotorCompany Ltd
June25, 1982

CODE OF PRACTICE =
EQUALITYATWORK

SAY YES TO EQUAL OPPORTUNITIES
WE HAVE!

Both as employers in the business of providing goods and services; and as Trade

Unions representing workers we operate in a multi racial Britain. We need to be
effective and efficient and we are therefore committed to good employment

practice. This means making equality of opportunity a reality.

The following 73 employers who together

employsome 2,300,000 employees and 23
trades unionswho represent over 6 million

workers have subscribed theirnames to this

commitment to make equal opportunity a
reality.

Austin Rover Group Limited

Banks and Miles Design Consultants

Barnsley Metropolitan Borough Council

The Boots Company PLC
Borough of Watford

Borough of Milton Keynes

British Gas Corporation

Brook Street Bureau pic.

’

Cabinet Office

(Management and Personnel Office)
1

on behalf of the Civil Service

Central Independent Television pic

Cheshire County Council

Cleveland Transit l

City of Glasgow

City of Gloucester

City of Manchester

City of Nottingham

City of Peterborough

Corah pic

Dudley Metropolitan Borough

The Electricity Council

Ford Motor Company Limited

Greater London Council

Greater Manchester Passenger

Transport Executive

Hertfordshire County Council

IBM United Kingdom Limited

Imperial Chemical Industries pic

Independent Broadcasting Authority

Land Rover Group
Leeds City Council

Leicester City Council

Uyland Vehicles Limited

The Littlewoods Organisation

London Borough of Barnet

London Borough of Brent

London Borough of Camden
London Borough of Greenwich

London Borough of Hammersmith
and Fulham

London Borough of Harrow

London Borough of Hounslow
London Borough of Lambeth

London Borough of Lewisham
London Borough of Newham
London Borough of Richmond Upon Thames
London Transport

Marks and Spencer pic

Mass^Ferguson'Holdings Limited.

Metal Box pic

Metropolitan Borough of Wolverhampton

Middlesbrough Borou^i Council

Midland Bank pic

National Bus Company

National Westminster Bank pic

Oxford City Council

Paddington & North Kensington

Health Authority

The Post Office

The Prudential Assurance Company Limited

Reading Borough Council

Rothmans International

J Sainsbury pic

Scottish and Newcastle Breweries pic

Shell UK Limited

Slough Corporation

South Birmingham Health Authority

South Yorkshire Passenger

Transport Executive

Strathclyde Regional Council

Tesco pic

Thames Television Limited

TSW— Television South West Limited

Tyne and Wear Passenger Transport

Executive

Unilever UK Holdings Limited

United Biscuits (UK) Limited

Walsall Metropolitan Borough Council

West Midlands County Council

Trade Unions
Association of Professional, Executive,

Clerical & Computer Staff (APEX)

Association of University Teachers (AUT)

Amalgamated Union of Engineering

Workers— Technical, Administrative

and Supervisory Section

(AUEW-TASS)
Banking Insurance & Finance Union (BIFU)

Confederation of Health Service Employees

(CQHSE)
Council of Civil Service Unions

General, Municipal, Boilermakers and
Allied Trades Union (GMB ATU)

National Association of Schoolmasters—
Union ofWomen Teachers (NAS/UWT)

National and Local Government Officers

Association (NALGO)
National Association of Teachers In Further

and Higher Education (NATFHE)
National Union of Journalists (NUJ)
National Union of Public Employees (NUPE)
National Union of Railwaymen (NUR)
National Union of Tailors and Garment

Workers (NUTGW)
National Union of Teachers (NUT)
Transport and General Workers Union (TGWU)
Union of Shop, Distributive and Allied

Workers (USDAW)

COMMISSION
FOR RACIAL
EQUALITY

ElliotHouse
10-12 Allington Street

London SW1E5EH
Telephone 01-828 7022

|
Please send me a free copy ofthe

j

Code of Practice.

I Rod Lee

|
Employment Division

Commission for Racial Equality

Elliot House
I 10-1 2 Allington Street

|
London SW1E5EH

Name

Address
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MANAGEMENT
LESS THAN two years ago just

about everyone, including Wall
Street, faad given up on Data
General. After a decade of

spectacular growth the U.S.

minicomputer manufacturer
was foundering.
As sales growth sagged and

profits tumbled the once high-

flying Massachusetts-based cor*

poration looked very much like

the other high-tech companies

which had failed to adapt to a

rapidly changing market place.

Data General, it seemed, had
been unable to make the trans-

formation from an entre-

preneurial engineering - based
company into a mature market
and product driven business.

Today, though, instead of

being saddled with a narrow-
based and out-of-date product
line and suffering from serious

management problems and
doubtful financial prospects, the

company is transformed. As a
consequence of structural and
policy changes it now has a full

range of 32-blt super mini-

computers in place of ageing

and low margin 16-bit models.
These have not only

challenged the supremacy of

Digital Equipment Corporation
(DEC), but also provide the
company with a significant price
performance advantage, and one
which is expected to remain for

at least 12 months before DEC
manages to challenge Data
General's top of the line

MV/ 10000. Further uncertain-

ties may arise, however, with

the launch by AT&T of a range

of powerful minicomputers.
Other changes are also

evident. In place of a sales-

force described by Herbert
Richman—one of the co-

founders—in one magazine
article as “a bunch of gorillas

in the field" Data General has

the beginnings of a fully trained
salesforce able to sell a widen-
ing spectrum of products to end
users—as well as the still im-

portant original equipment
manufacturers market Equally
important the computer group
is building the field engineer-

ing and service organisations to

back up sales.

And on the overseas front a

major television advertising
campaign has been launched in

Europe, starting in the UK.
“Marketing is taking a much
higher priority in Europe,"
says Ray Fortune, vice president
of the company's European
operations.

The brighter prospects result-

ing from Data General's cor-

porate reorganisation — which
was spearheaded by the com-
puter group's founder and
president Ed de Castro — are
now recognised on Wail Street
Morgan Stanley’s industry
analyst Ulrich Weil, remarked
last October that “among its

peers Data General stands o.ut

as having its house in order."

As part of its strategy to
broaden its product range, the
company has introduced its

Sab Hutchison

How Data General put

its house in order
Paul Taylor reports on the U.S. computer maker’s revived fortunes

desktop generation of com-
puters — a sophisticated busi-

ness-orientated system pitched

at end users among Fortune
500 companies and priced

"deliberately'’ above IBM's
Personal Computer systems.
The desktop generation is

seen by Data General as an
essential complement to its

series of superminis—“ we must
be able to offer a full range of

equipment." says one senior

company executive—and also as

the basis for its push into the

highly competitive office auto-

mation business.

The desktop machines are

compatible with the company's
MV series, introduced in 1980

to compete with arch-rival

Digital Equipment Corporation's

32-bit Vax-11/780, though now
acknowledged by some execu-

tives to be a “ stop gap ” to stay

alive "in a fast moving game."
These models can also run
software for the now almost
standard IBM Personal Compu-
ter, as well as Data General's
awn software, including its

C.E.O. (comprehensive elec-

tronic office) integrated pack-
age. Last year these products
helped the company win $114m
in new, and prestige, contracts

from E. F. Hutton, the Wall
Street investment bank, and the

U.S. forestry service.

Data General's near demise
resulted from a classic case of

failing to respond to changes in

the market. The company,
founded by de Castro and Rich-
man in 1969, had found an easy
market in the 1970s in selling

general purpose computers to

technically spohisticated users

or original equipment manufac-
turers which re-packaged its

systems. During this period the
Westborough-based

.
computer

maker grew at a compound rate
of almost 58 per cent a year.
But things were changing.

Data General had built the first

general-purpose 16-bit micro-
computer called the Nova, but
when DEC. the second largest
computer manufacturer in the
world, brought out its sig-

nificantly more powerful Vax-
11/780, Data General was
caught without a competitive
produce. It took the company
two-and-a-half years to catch up
with its MV series and it was
probably the shock this caused
to the company's system that
ultimately saved it

Ed de Castro, asked what went
wrong at Data General, says the

company had aimed too high
with its own development pro-

jects. He adds, with a degree

of false modesty, that the major
reorganisation which followed
was needed because " I was not
smart enough to keep track of

what was going on."

What de Castro was forced to

recognise is that he could no
longer run a Fortune 500 com-
pany in an autocratic way and
expect it to survive In a market-
place squeezed from the top by
an Increasingly aggressive IBM
and from below by the “up-
start " micro and minicomputer
manufacturers, including such
companies as Prime, Altos, Con-
vergent Technologies and
Apple.
He realised that he had to

devolve responsibility and radic-

ally change the company’s
management structure, develop-
ment process, product mix; and
sales team.

To accomplish this de Castro
set in train a process which
led, over an extended transition

period, to a “ reborn " Data
General built around a new
management team, recruited in
part from IBM and elsewhere
within the industry.
Data General brought in more

than half a dozen ex-UlHers
instilled with the computer
giants marketing drive and
product and service know-how.
They were Installed in key
management positions in a re-

organised product-orientated and
devolved management structure.

Among them were Robert
Miller, now senior vice president
of business groups in charge of
the company’s three new pro-
duct divisions—technical pro-
ducts. information systems and
desktop systems—and Frank
Silkman. a 24-year-old IBM
veteran who was recruited to
build the now rapidly expanding
worldwide field engineering
division which today employs
2 ,100 .

Perhaps equally important
Data General and de Castro
established two clear strategic
objectives.

The first which Data General
veterans like Tom West, vice
president in the systems
development division says has
*' instilled cost-consciousness ”

and market orientation into the
development process from the
earliest stages, is that new
products should meet one of
two criteria.
They must either offer double

the procesing power at the same,

cost or the same processing

power at half the cost.
_

The second primary objective,

says de Castro, Is “steadily,to

broaden our product range —
a move which he sees as

essential df the company is to

retain and expand its end-user

customer base, satisfy their

requirements and remain a

liable player in the information

processing business.

The importance . attached by

Data General to its foreign

sales is reflected in its invest-

ment in a major service centre

near Frankfurt which holds

940m of spares. But the com-
pany has also learned that an
efficient field-engineering and.

service organisation can
generate revenues as well as

keeping customers happy. Last

year service and.other revenues
produced 28 per cent of total

revenues, up from 23 per cent

in 1982.
.

.

Can Data General sustain the

current momentum? Maybe. It

does not pay a dividend but
continues to Invest 10 per cent

of revenues in research and de-

velopment. 'In addition, the
company will spend over $80m
this year on capital projects

—

including a large chunk on a
new manufacturing facility in

Singapore.
One crucial factor remains

the performance of the U.S.

economv itself. The U.S. re-

mains Data General’s primary

market accounting for about 70

per cent of sales last year. With
capital spending on the rise in

-he UB. the company appears

to be in a good position to take-

advantage of a boom in business

spending.
Ed de Castro js naturally

optimistic. He predicts growth

of between 20 and 25 per cent a

year from a revenue base of

$829m in 1982. “We have a

strong economy and a strong

product line," he says, “and we
are looking for rapid growth."

He sees Data General's pro-

duct line expanding further. In
order to compete in market
niches be believes a computer
company must have “breadth
of line.” and that includes soft-

ware. He predicts that 25 years
from now 75 per cent of

revenues will come from
software.

In the ' short term the com-
pany’s ability to deliver on its

promises will depend upon its

ability to adapt to its customer
needs—and to avoid a repeat of
its recent mistakes.
Data General makes no

secret of its ambition to move
up the information processing
pecking order and eventually
unseat DEC from the number
two slot But Ed de Castro also,

recognises that It takes more
than a magic wand. “We are
going head-to-head with Wang
in the office market for the first

time." he says — and that still

leaves IBM.

Steps on Japan’s

corporate ladder
IN JAPAN it is not so much

whether you went to university

but which one that k
important factor in the climb

up the corporate laoaer.

This emerges from a survey

of leading companies listed on

the Tokyo Stock Exchange. An
article in Sumitomo Quarterly

reveals that of 1,772 presidents

(this title in Japan is equiva-

lent to corporate chief execu-

tive in the West) 75.5 per cent

were university graduates. And
of these 1,338 presidents, 68 per

cent graduated from state-

supported universities, notably

Tokyo University (394) and
Kyoto University (244).

Of some 30,000 directors,

64J) per cent were graduates

and of- these 66 per cent wen?
alumni of state-supported

universities. .
This- survey by

business publisher, .

Toyo
Keizai Shimposba, also revealed

that more than - half of the

presidents were over 60, while
directors were mainly in their

50s.

- Sumitomo Quarterly says that

another survey—by Teikoku
Data Bank—of 58,000 small and
medium-sized companies reveals
that 25 per cent of these were
headed by presidents who
graduated .. from Nihon
University.

The Japan Commerce and
Industry Research Institute, in

a survey of presidents .of small
and 'medium-sized companies,
found that 41 per cent rise, at'

around 7. am, the second-largest
group at about 6 am. Most
presidents . reach their offices

between 8 am and 9 am, though
one in ten arrives, by 7 am,
before staff report- for- work.
Most then work until between
6 pm and 8 pm and go to bed
at between -11 pm and midnight.

While just over half, are in
the habit of smoking. 85 per
cent drink —- favourites are'
whisky, followed by Japanese,
sake and beer.
Average salaries vary quite

widely. Presidents of small and

medium-sued firms, as at March

1983. earned an average

YS60.00G ( JE3.S00> a month, or

YlQJS2m (£45,600) a year,

according to a study by Nihon

JitsufiFQ Shuppansha. Even the

salary of the highest paid presi-

dent of a mediutosited enter-

prise at Y2.Q3m (£9.000) a

month, or Y243Sm (£100.000)

a year seems rather small,

according to Sumitomo Quar-

terly. in proportion to the heavy
responsibility and. gruelling

workload involved.

Many presidents of large cor-

porations earn -in' the region of

Y20m to Y30m (£89.000 to

£133.000). But far more attrac-

tive chan salary itself is the

unlimited expense account they

enjoy. The size of the presi-

dent's expense ..account is

hidden behind " a thick veil,"

according to the journal. Out-
siders have no Idea of the

amount, “ except that it is

huge."
In addition^ chief executive

officers have other income, such

as stock dividends from their

companies. Ten. presidents of

major corporations are reported

to have had an income — in

1982 — . exceeding Y500m
(£2J2m): the highest was an

enormous Y2-89tm (£12.8ml for

Shokicbi Uehara (since

deceased), honorary chairman
of Taisho Pharmaceutical
Company.
As for hobbies, the Toyo

Keizai Shimposha survey

indicated that one in three

presidents of top corporations

plays golf. The next most popu-

lar hobbies are reading, the
game of go." listening to music
and sports other than golf. How-
ever, since most Japanese
corporate directors work so hard
—indeed they are often
criticised as being “economic
animals ”—it transpires that 36
per cent “ hardly ever " engage
in sports (including golf), 44
per cent tmly “ sometimes," and
just 21 per cent

M
quite

frequently.?

ROUTINE OF PRESIDENTS OF SMALLER jAPANESE COMPANIES
Arise

5am Cam 430 am 7am 7JO am
7J.% 32.1% Ui%- 4U% 54%
Arrive at office

7am -Sam " 430am 9am After 9am
9.9% 37.0% 16.1% 2L1% 9.9%
Leave office

Before 5 pm. 5-559 pm 6-439 pm 7-739pm 8-839 pm After 9pm
3.1% 144% 344% " 241% 113% 40%
Goto bed

' -

Before 10 pm 10-1039 pm 11-1139pm l2-459anr After lam
7-3% .249% 443% 173% 40%

- i

Gencor
General Mining Union Corporation Limited

flncorporoiedin the Republic ofSouth Africa)

Oneoftheworld’s majormining
and industrial groups

Highlights from the 1983 Annual Reportand Chairman's Statement

Major Changes
*js The Group's base metal and minerals interests have been
substantially increased through a major investment in

5.A. Manganese Amcor (Samancor).

S* A strategic investment has been made in the television,

electronics, electrical appliances and furniture field by the
acquisition ofa controlling stake in Television and Electrical

Holdings (Tedelcx).

# The range of Kohler's packaging activities has been
strengthened by the purchase of Xactics and the South African
interests ofDRG (UK).

New Developments
$ The Group's newest gold mine - Beatrix —was broughtto
the production stage at the end of 1983.

* Exploration is continuing in South Africa. Australia and
Brazil: evaluation is proceeding in the Eendracht/Leandra area
ad|oining the Evander gold mines.

4s Detailed design work is in hand for the Sao Bento Brazilian

gold project. The plans are well advanced for a new Trans-
Natal anthracite mine in KwaZulu.

4: The Sappi expansion project is on schedule: the newsprint

phase was commissioned in September 1983.

Prospects
The Group remains confident ofthe long-term future of

gold and views as a distinct possibility some recovery in the
gold price during 1984 accompanied by a strengthening ofthe

rand. The overall effect on the gold sector is unlikelyto be
substantial.

There are promising first signs of improved export
demand and firmer prices in other mineral sectors but any
strengthening of the rand will inhibitimproving profitability.

The far-reaching repercussions of the continuing drought,
among other factors, make it likely that J 984 will be another
difficult business year with the prospect of little more than a
maintenance of the level of earnings.

Yearending 31 st December
1983 1982
(R millions)

1

Group income before taxation 483.9 378.6
Group income after taxation 399.2 3313
Attributable earnings 305.4 267.4
Dividend per share (cents) 190 175
Earnings per share (cents) 382 335

Capital Structure
To enablethe Group to maintain the momentum of its

growth, die capital base is to be strengthened by way of a

rights issue.

Management Structure
The main operating divisions are in future to have greater

independence and autonomy withthe respective Executive
Directors, Mr. J.C Fritz (Mining). Messrs G. Clark and

B. Landau (Industries). Mr. T. L de Beer (Finance) and
Mr. H. A. Smith ( Investmen isand Administra tion). becoming
directly responsible to the Gencor board for their areas

of authority.

Mr. E. Pavitt isto continue as Non-executive Chairman after

he relinquishes executive responsibilities in August 1984.

Contributions to Group earnings
cents per

Gencor share Change
1983 1982 Cents

Gold and uranium 116 96 +20
Platinum 29 26 + 3
Coal 29 31 - 2
Base metals and minerals 10 15 - 5
Commerce and industries 147 119 +28
Financial 67 48 + 19

398 '
335 +63

Realisation ofinvestments 5 19 -14
Exploration costs (21) (19) - 2
Earnings per share 382 335 +47

Copies oftheAnnual Report, includingtheChairman's full statement, maybe obtainedfrom the London Secretaries,

,
Gencor (UK) Limited, 30 ElyPlace. Lond<mEClN6UA.

Sheffield and District

TRADE
EXHIBITION

Wednesday, 4th April and Thursday, 5th April, 1984

Sheffield City Council is organising a major exhibition of
industrial prodnos from 3rd-5th April. Over 50 leading firms in
the Sheffield area will be displaying high-quality steel-related and
engineering products.

The exhibition has been prepared to coincide with the vise to
Sheffield of an Important dvic and trade delegation from the
People's Republic of China. The City, of Sheffield- recently made
» town-twinning visit to Anshan (the major steel-making centre
in North East China) and signed a declaration for mutual trade
and technology transfer. The Lord Mayors of Sheffield and Anshan
will open the exhibition on Tuesday, 3rd April, for a private
viewing by the Chinese industrialists and invited guests.

The exhibo'on provides a unique opportunity to see a wide range
of Sheffield's high-quality steel, engineering and allied products
under one roof. We have therefore derided to open the exhibi-
tion for a further 2 days to allow other trade and .industrial
organisations to visit.

Interested bodies are therefore invited to visit'the exhibtion on-
Wednesday 4th April .and/or Thursday. 5th April between 1000 7

hours and 1700 hours. The exhibition (which will be well sign-
posted) is at the premises of: W:E. Norton (Machine Tools),
Orgreave Drive, Dore House Industrial Estate, Handsworth.
Sheffield 13.

Further Information about the exhibitors, their products, and
other practical details can be obtained from:

Mr fired Swfnden, Industrial Development Officer, Employment
Department, Palatine Chambers, Plnstone Street;- Sheffield SI
2HN. Telephone: (0742) 7552TS (24 hour answering service).

WHEN YOU ARRIVE AT
SHERATON TOWERS YOU CAN LOOK

FORWARD TO MORETHAN JUSTA SMILE.

At Sheraton 'Ewers there’s And the warmestwelcome
always a wekorae drink waiting. In town.

wuome

Alongwith otherlittle luxu- hr <7r?-'
nea likean oversized room that
comescompletewith bathrobe;
slippers and cable TV movies. BnB6dB£hcntoaHbtd&

Call ourLondon office at Flace'Rogtex:3 ,

01/636.64.11 forreservations. 1000BRUSSEI&BELGffJM.

• N. Z. FOREST PRODUCTS LIMITED

.
U.S. §25,000,000 9% BONDS DUE 1986

In accordance with Condition 4 (a) (iv) of the Bonds,

Bondholders are hereby advised that in the 12 months to

15thMarch 1984, the aggregateprincipal amount ofBonds
purchased and cancelled was $1,500,000 and no deficiency

is carried forward to the 6 month period ending 15th

September 1984.

N. Z. FOREST PRODUCTS LIMITED

you know

Maybe your company isn’t getting Its message across, or
your organisation lacks effective means of
communication arid you need to improve your public
relations? Whatever the problem, however small your
needs, a PR consultancy can help you.

If you don't know how to go about selecting one, make*
things easier for yourself by looking in the
.PUBLIC RELATIONS YEAR BOOK 1984.

The Year Book is published by The Financial Times
Business Publishing Limited in conjunction with the
Public Relations Consultants Association, tt gives
business profiles of over 100 UK consultancies; including
details of clients, areas of specialisation, size, fee income-
and contact names. It also contains information on some
overseas agencies, together with specially commissioned
articles on aspects-of public relations today.

In fact, the PR Year Book gives you all thedetails you
need to know about PR. ••*.•.*..

Order your copy of the 1984 edition of theYear Bookby
completing and returning.the coupon below today.

THE FINANCIALT1MESBUSINESSPUBLISHINGLIMITED

UA;W2CMmiri Read,-~ TetaeazmtI Maraddro* only]. TM: 01-351
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FINANCIALTIMES SURVEY
Monday April 2, 1984

British companies are believed to have spent about £i00m last year with public relations consultancies whose fees

received have trebled in three years. The recession has even resulted in a mini boom for PR services

By DAVID CHURCHILL
ConsumerAffairs Correspondent.

THE PUBLIC RELATIONS
business to Britain is booming.
While everyone — including
many of those in the PR world
themselves—had expected the
recession to taJke its toll, the
position is exactly the reverse.
The public relations consultancy
business Is, admlttwfiy, stiH hi
its infancy—about the position
the advertising agency sector
had readied to the mid-GOs—
bat it is catching up with the
adworid fast.

Tony Good, chairman of the
Good Relations Group, which is.

the first, and only, PR. consult-
ancy to have a full Stock Market
quote—it published its annual
results last week—suggests that
“the gap between us and adver-
tising agencies is dosing; almost
every day.” He believes the
top PR consultancies are now
perceived by the City and major
companies “in the same light
as the leading advertising
agencies*”

The old "gin and tonic’*

image of public relations, there-
fore, has now been largely
shrugged off. Public relations
consultancies are becoming
recognised increasingly for their
professionalism and their cost-

effective approach. British
companies are estimated to have
spent about £100m wtth public
relations consultancies last year
while the actual fees received
bv consultancies have trebled m
three years to reach more than
£25m. The Public Relations
Consultants’ Association has
also seen its membership grow,
from 98 in 1981 to 104 at
present.

£lm a year

“ Hie PR business has sever
had it so good,” says Brace
dark of Communication* Stra-

tegy. “Sir-figure PR budgets
are so longer the rarity they
once were.” The top dozen PR
consultancies are estimated to
have notched op fee incomes of
more than last year.
Why is public relations doing

so well, when in the last reces-
sion it suffered so badly T There

"are probably as many reasons
advanced for this state of affairs
as there are PBs, but most in-
clude,

® Last: time round, companies.
cot advertising and public re-
lations spending axel lost mar-
ket share. So during the current
recession, spending to support
brands has remained strong.
“Tougher competition has
meant incerased marketing,”
-says Reginald Watts of Burson-
MaxsteBer," and the cost effec-
tiveness of PR has become
Increasingly dear,”
• Other media costs, especially
the cost of television advertis-
ing, have risen sharply. “Com-
panies are discovering that
public relations can provide a
more effective programme for
communicating a message at a
cheaper -cost than advertising,”
says Aim Wright of Welbeck.
• The growth in available
media—such as Channel Four
and two breakfast television
programmes—is boosting public
relations,. “The fragmentation

.

of the media gives public rela-
tions consultancies more oppor-
tunities to get their message /
across to a specialist audience'
—and that makes us more cost -

effective,” says Aflele Bim of
Biss Lancaster.

• The structural changes in
manufacturing industry during
the recession have also boosted
the use of PR.' “As companies
have had to close down plants
and pull out of markets, so they
have tuned to PR to help get
their reasons across to employ-
ees and the ' pnbRc.** says
Terence Franklin of -HOI and
Knowiton. “ Similarly, as new
businesses have sprang up then
there is a need for PR to make
people aware of them.’ '

•
.
New businesses that have

tinned to PR for the first time
include the financial services
sector. “The rapid changes in
the financial services industry,
both in the UK and inter-

nationally, are providing finan-

cial public relations consultan-
cies with the biggest challenge
and opportunity they have had
since the secondary . banking
boom in the early 70s," says
Roddy Dewe of Dewe Eager-
son. • - •

• Tim spate of contested
merger bids in recent years and
the growing popularity of com-
pany launches on {he Unlisted

Securities Market has also given
PR consultancies that spedali ;>
in this area a major boost

— v - i

• The Impact of ETC and
Westminster Iepfria.ti.on. on how
a company operates is gradually
gaining recognition. “ The inter-'

face between industry, com-
merce and government has
become much closer, bat still

too many industries are only
waking up to a problem when
they've already got one," says
Douglas Smith of Political
Research and Communications
International.

• Other growing areas of public
relations activity include the
travel business. “ Many nnw|i
to middle range travel com-
panies who in tiie past may have
considered PR beyond their
budget are now talking to us,”
says Jim Dunn of Travel Press
Service. He also points out that
with the growth at the home
video market and the " rebirth *

of the* British film industry,
" our expansion into the field of
entertainment PR two years ago
after a slow start is beginning to
payoff”

• The end of the recession is
helping those agencies with a
number of consumer goods
clients. “We've noticed a turn
up to this type of business,” says
Ann Wright of Weibeck. “ There
are a lot of lapsed consumer
goods companies coming back
into PR," adds Adele Biss of
Biss Lancaster.
With such a plethora of

reasons for good business, it is

small wonder that most public
relations consultancies are
becoming bullish about the
future. But; as Tony Good of
Good Relations points out; the

biggest threat to the boom con-
tinuing is for companies to
receive below standard public
relations advice. “ There is

great difficulty to getting the
right type of talent from within
toe basiness,” he ays. “The
industry will have to recruit
from senior management in
major organisations and with
other professional skills."

Reggie Watts agrees that the
“big problem is how to meet
the growing demand for public
relations services.” Burson-
Marsteller, like a number of
large agencies, is busily re-

cruiting from other specialist
professions, such as the law,
accountancy, and mpd’Hn*
But Watts also feds there is a
“need for consultancies to im-
prove the analytical aspect of
their work to give clients toe
•best service.”

The consultancies, however,
are also concerned at improving
toe education of clients ana
prospective executives. “ There
is a need to design -a crash
course of education for young
graduates in tha technSn»es
skill s of PR,” says Douglas
Smith, chairman of the P-KUft.

as well as a public affairs PR.

Education of clients is

equally important in toe opinion
of many consultants. They feel
there is insufficient awareness
of toe true cost of a PR
operation. “ Fee levels must be
right if we are to provide a
good service and make a profit"
says Susan Mourgue of
Communications Strategy. “Even
an £85,000 account can end up
beine subsidised by two or three
smaller accounts."

A survey of top marketing
executives by Paragon Com-
munications uncovered a lack
of realism about the cost of PR,
with 53 per cent of those
surveyed saying they would
expect to spend £20,000 or less

on the annual PR for a product
or brand.
The question of how PR

consultancies charge their
clients is an emotive) topic in
toe business and of more than
passing Interest to the com-
panies they handle. One
irritation to many companies is

the commission added to print
and other expenses incurred by
toe consultancy on a particular
campaign. This is normal
practice in toe advertising
industry and has been used by
many consultancies. Welbeck,
however- is one of toe few which
charges a client toe exact cost
of direct expenses without any
commissions on top. “ This helps
clients with their budgets.”
points Out Welbeck's Ann
Wright
While many companies re-

tain consultancies on an annual
fee basis, some consultants
would like to see the U.S.
system adopted where pay-
ment is in arrears according to
the time taken by PR execu-
tives. Lawyers or investment
analysts can be paid this way.
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they argue, so why not PR pro-
fessionals.

Another concern is the rising
cost of pitching for accounts:
some consultancies, like adver-
tising agencies, are now refus-

ing to pitch for accounts but
prefer, instead, to let their
record speak for themselves.
Others axe seeking rejection
fees although these, ranging
from £500 to £5,000 rarely
cover an agency's investment in
toe pitch.

Even though PR in the UK
still has plenty of scope for
organic growth — more than
half the marketing directors
contacted in toe Paragon survey
felt that PR would gain in im-
portance in toe future — the
industry is already casting eager
eyes on Europe and elsewhere.
More than one consultancy

has its expansion targets set on
acquisition of a continental PR
consultancy, while the PRCA is

determined to establish a Euro-
pean. association of consultancy
groups.
Grand ambitions perhaps, for

an industry which is still

establishing itself in toe UK:
but toe buoyancy and optimism
in toe PR business at present is

hard to deny.

This time,our clients are doing some PR.work for us.

During the lastyear we have advised on takeovers, mergers, annual results, privatisation.We have acted for BTR, 3i, Fisons, British Airways and Eagle Star.We helped

bring Michael Page and otherstodieUSM.Andwe helped more than 40 other clients on awhole range ofcorporate issues.

FORFVUTHERINFORMATIONORACOPYOFOURBROCHURE
CONTACTRICHARDSERMONATSHANDWICKCONSULTANTS LIMITED,DAUNTSEY HOUSE,FREDERICiCS PLACE,OLDJBTRV,LONDON EC2R 3AB. (01-726 4291) ORPETERGUMMER (01-i9l456S>.Shandwick
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PUBLIC relations II

Antony Thorncroft looks at the reasons for the ***»“ rR to consultancies

Broader range of experience pays oil
, wai-rinns But the surprise

THE GROWTH in public rela-

tions in recent years has been

quite remarkable. Its activities

might have started at a very

low base, and there are stUl

This broader range of exjxu> ^ey are

tise is outside the competence
giving a wide know;

But the surprisingly high

salaries commanded by pubhc

relations executives is a renee-

S£ of the higher status

accorded them hy business. For

some it has brought the confi-

— kssk*SSSS
,f most tateW PR 'depart- prjWWIP'

“

b
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BtT'of SrtiSETtoSSwfjSS
Ssj^-e ssjs Flsld«c-c.« ss.-j-js'r -=««
w-sjy; as sm b-” i&sSfcsaw -35.~ .

suspicious of its contribution, own pe
man- t;ve field. If they do not deliever ^5.3^ specialists) at any one director Md

director of Munro Deighton,

but the overaU treiul nitoiem- ^.or an ^i5lant, and secre- pn ^eir promises they can
tiIM dealing with jus m- a

SS^inSSiry is still fairly finds her company taking over

ploy PR. and. tan*gg»g* to ager. ^ ^ help trom IoSe the «count. So
house ^ throng The

the entire PR function, answar-

employ an outside PR consul tajy.^ ^j^des; and not p^aps because “5 numerous subsidiaries of this sma£ ^ norm in ing directly, to the^mf e*e££
tancy. one—perhaps three or cheaper; certainly becalm, mey

qomgicaneirate. onn<ailtancv relations, rive of a client. Anyone acting

One of the
.
mo?* & eactT^erinT a service in Sfera wider range ©f expen- - pr today is mare of an a ^ent co^idtan^

large £ a go-between, even an expen-^ sa-s.sst„-m S«Ste*a:
ft." SSti? ® “ tte ““ulranc,“- SS; &2JSFSZ SS 5«r used a TO consults Jug one £*£"*«»
house PR departments to raj- paru .

Sgon a consultancy: and the reduce .
their

.
w“rk

f
. *

f
trend is continuing. also popularising the

.
idea 01

Marie Jennings of the Public using experts for specific exer-

Relations Consultants Assoc l a- cises when they are needed

tion reports that the annul rather than mamtaamne full

fee income of its members has «m« Henartments which will

Advantage
There might also be an

element of “me -t»" »J«rt

the process, a . copying « com-

handle the mundane tasks,

sending out press releases,

themselves: they look to PR for

an objective outside view or for

special talents.
tion reports that the ann m rather thani

mamuumns «« ^ process, a copying of cw* use of con-
fee income of its members has time departmentsi

whlch^H
petitors. but in the main. a«t TStfSjything, raised

grown from under £8m to £25in inevitably be sometimes under P™
little cost (com- nas,

in-house per-
in the past four years. Lmdy employed. It Is cheaper r^m ear

advertising), niiiilitbe just
Paine, who runs the PR outside PR. if necessary on an SE^vicecm reassure a client. e®™*1 - ™re msDX 06

Register, which offers com- ^ jjqc basis.

before.

Arm’s length

For all its recent growth

there is one area that keeps the

PR consultancies at anns

tsm suSsSiS

jimL Vuw
just the marketing stance.

In her opinion the marketing

director remains the brat

channel, supplemented by

monthly contact with the chief

executive.

Public relations covers many
sins. At one level it is still—

CASE HISTORY:

PARAGON/STOWELLS OF CHELSEA

R advice cam reassure aciienL M BWftSKSfiH3 d^teto^r^o^too
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Boxing clever

wine

CASE HISTORY: STRAND PR/ARA SERVICES

The Olympics link proves fruitful

THE OLYMPIC GAMES will

obviously be one of the most

important global events of the

year: it must have a public

relations pay off. Strand PR
has found one.

In fact it was handed a link

because one of its clients, ARA,
which claims a $3bn turnover

as the largest management
services company in the world,

is providing food an transpor-

tation for the 12,000 athletes

in Los Angeles. It will serve a

million meals in a fortnight.

ARA UK aims to expand its

market share through its parent opportunities

company’s involvement, and
Strand has come up with a
programme of events. There is

tiie problem that Olympic

athletes must be seen to be

amateur and so they cannot be

individually sponsored, but

Strand has launched the idea

that companies where ARA pro-

vides the catering should feed

local potential Olympics

participants.

So every day shot putter Mike
Winch and discus thrower

Judy Oakes go to The Times for

lunch, while others visit British

Gas, Ben Truman and more.

The concentration Is on the

heavy weight athletes who con-

sume up to 8,000 calories a day.

When 13 of them were train- tial staff r and Olympic Paxtici-

Ing in Bedfordshire recently pants, who, idealiy. should go

customer Barclay-local ARA - —
card arranged for lunch boxes

to be delivered. Anglia TV and

six local papers covered the

story. The cost to the company
was just £23.

Adopting an athlete appeals

to clients, and also to the

client’s workforce, who prob-

ably, for the first time, are

made aware that ARA is provid-

ing its catering facilities- The
sponsorship of the athletes;

training sessions widens the
for publicity,

especially as the lunch boxes

are packed close to flie type

that the athletes will receive in

Los Angeles.

Emphasis on diet

to Los Angeles feeling good

about the company feeding

them there.

Apart from the publicity that

can be directly generated from

the Olympics link (which pro-

vides a rare opportunity for a

business in basically a rather'

unglamorous and anonymous
field to attract attention) ARA
can also exploit ths spin .off

effect

For example, when it won the

contract to act as consultant on
catering for the estimated 3m
visitors to the Liverpool Garden
Festival ARA was referred to

as the "Olympic caterers." It

is a tag it will be happy to

keep.
The Olympics also providesThe Olympics also provides

The whole Programme was
opportunities for staff compen

launched at a Wembley Press ..j*k *1^^ §<% *vm oamM
conference (the " stadium is

another client) under the

Olympic flame of the 1948

ter »u*e Games. The emphasis was put

thrower on the diet that heavyweight

athletes require and
_

thus

approach attracted extensive TV
and radio coverage.

ARA has five target audiences

-—potential customers; existing

customers; its own staff: poten-

‘&7fyou
# havean
M outside
PRfirm,

FIRE THEM..."

tions with tickets to the games
as prizes, exploitation of the

Olympics logo—for which the

company paid at least £10,000

towards the British Olympic
Fund, and spin off events like

Adventures in Dining where
AHA clients have days of

Chinese or Hungarian or what
have you food. The whole point

of ifcnMnp with the Olympics

„ is that it provides wonderful
' opportunities for. publicity ex-

pLoltation-

A.T.

STOWELLS of

Wine Box is among the top

three selling branded wines

in the country, less than

three years after Its launch.

Its sales In value are around

£8Qm a year. It was marketed

by Whitbread, which owns

the line, without advertising,

but using the public relations

Arm of Paragon.
Wine Box faced some

problems. There was a

natural antipathy towards a

vine sold in a
although this method or

distributing wine
captured a half of

_
the

Australian market; sophisti-

cated British wine drinkers

might well look askance at the

the imoiduct, considering it to

be low quality wine.

It was the ght that advertis-

- *ng would not dislodge these

prejudices, only tMtings-

Hence the decision to hurach
' Wine Box with a totally below

the line promotion. •

Paragon advised that the

product should be sold as a
premium brand, with a price

that justified Its advantages—
. the wine keeps for up to four

month* and is ®f a better

quality than the average table
' wine.-

It thought that this message

and radio feature pro*

grammes were persuaded to

publicise the wine that

accounted for all the ral«

expansion in the wine trade.

The Inevitable research

showed that the target AB
drinkers were mature eaaagn

to recognise that the wine

was good despite Its unusual

packaging and that repeat

purchases were Ugh-

Sies criticism of boxed wine

fat one stage there were oyer

150 competitive brands that

had leaped into the *““***>

in the press seemed, .to

threaten the boom.

Conference -

Paragon advised Whitbread

not to respond to the criti-

etsjn but instead to hold a

major press conference to

-.Ur about its success and

future plans.

Another important task has

been to persuade the on-tfade

to stock Wine Box. Licensees

have traditionally been sus-

picious of wine because of its

heavy wastage but through a
magazine entitled Wtae Post

which gives simple guidance

on what wines to stock vm
how to sell them some ofthis

prejudice has been brofcni

HPf— ." * .. w.ii &<&0«mi|
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Guide to choosing a consultancy

! CHOOSING a public relations only onsi or . two choosing aTadvertising agency
1 consultancy is no easy task, as some potential^hentt may shy says "we

the pitching for a large advertising
i -jiany companies have found to away

h^ids^But register vdSTmwa prime budget Do not delegated to. a
: their cost Not surprisingly, into sudi wedaUst hands. But

serious juniormanager to sort out
given these difficulties, com- in a fast growing industry consuKancy soure* m

5_.. he impressed by.

panies often turn to traditional many
rel? adfc thaT^e^SnreSioin rate oveisglossy presentations," sa^

areas of support such as adver- the most effective public rela^ adds tnnt^ ham exceo- Jim Dunn, managing director of

tiring agencies, which generally tlons programme. They can efnew ibustiiras
I TPS Public Relations. " Ignore

bare an associated public often provide tiie Personal
the bull and make your jndgr

relations consultancy to handle entrepreneurial service that is definite^ fttintong a ng
the people, not the

Eteburipess. some of toe larger consultancies overdue rndust^ need.
he add^At the same

But as public relations comes seem to have lost sight of. But fio<r companies inavprater yiinp- cbedc carefully you will
1 — neatly ***% Wc nnt tn use suen. services TffUQu A^..««i OT wanw unwV on/i

»mwb--—^
-—:— down.

___lwas-to hnp^tontto also been to

the fore in standardising the

“ wine glass.” concentrator.,

on a 125 ml measure which

fits is well with the contents

of the Wine Box.

This heavy PR activity has .

enabled Stowells to hold on

to the Wine Box waft,

protect it from competition.

It has, in effect, become the

generic name for all boxed

wines.
.

• • -

It is now facing own W*I.
competition bat with aw
58 per cent distribution to

date, the on-trade still in toe

early stages of exploitation,

and many new varieties <n

wine to be developed, the

potential remains enormous-

A.T.

the journalists attending toe

press tounch so fi took double

page spreads in all the trade

papers detailing the pluses of

Wine Box. It also ran inter-

views with trade buyers who
had tried file product and
were stocking it. In tills way
the brand got good distr&a-

tion and the stage wassetfOr
. a mammoth round or tastings

on file lines that if toey*Jl try,

they'll boy. •

,
As well as the piddle at

large writers on consumer
affaire' were encouraged to

sample the wine, with an
emphasis on the womens
magazines. Ony then were
wine writers approached. By
tikis Wine Box had done
well enough to make a story

of Its success and television
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creasingly to be recognised as stepping neatly into this not to use such semreswhat
actually handle your work and

_ management and marketing market gap is the Public RelaK- -other ways are there to CToose
whether or not you can work

function in its own right, then tions Register,- an offshoot of a consultancy? A, soivey oy them.
the need for more careful aelec- long-established advertising AGB Communications ot ieai^

5 if you^ the people and
tion of a consultancy is obvious, agency register used by com- tag companies found tnat tne

0f ^ particular con-
In addition, the growth of new panies to find agencies for their most common source for near-

g^gney, discuss your public
areas—such as technical and rnmpaigns- tag about an was per- programme with them,
financial public relations—-is The PR register was formed, sonai recommendation, ^owj ^ ^ detail ^ possible as
exposing many companies to „ (W^V^;TWT to managing director ever, since that was mentioned - — - * -*•
exposing many companies m

according to managing director ever, smee
public relations for the first Tjx^Pwne, to help companies by only one 411

time. ^ ^
y
Wultancira "vdthout survey there seems plen^ of

The problem is that eyra the ^ long, tedious, need facrampani^to to

well as the size of budget.

"Many prospective clients are
reluctant or unable to indicate

The problem isthat even the ^ .through the long, tedious, need to budgets for public relations,

largest of puhlic relations embarrassing and difficult do the choosing themselves. although .
they -would not

agencies in the UK are quite _____ „* approaching each one According to a number of hesitate to name a figure for
small businesses in terms of the l* .. .

daaiiT •• Consultancies and toe Public advertising,” points out- Bruce— -« «—«

—

- -— *—Am. _ . -- Communications
email businesses in terms 01 tne '

number of employees involved.

&srzz
tag how each consultancy has

“Effect Is shattering”
W6 asked our clients tocomment on usingMPR as their

consultancy and this is what one client said! Others referred to

athree-fola increase in their sales, to our understanding ol their

business, to the major contribution we make and how we stimulate

their marketing.

Ifyou would liketo be as satisfied with your P.R. consultancy,

considerMPR
We specialise in both corporateand marketing campaigns for

companies inthe industrial arid technical fields.

Areas such as computers, construction, electronics, energy

and engineering areMPR's forte. And we handle advertisingand

design, ifyouwould likea totallyco-ordinated P.R function.

Fora preliminarydiscussion pleasecontactJan Metherejlat

MPR Limited, WestEnd House, Hills Place, LondonW1R1AG.
Telephone: 01-734 9681

Amon
Data

ngourclients areoperating divisionsof BASF,

General, DRG, Sun Oil, Tl and Zenith Electronics.

developed three particular pub-

lic relations campaigns. The
company can -then draw up a___ „raw „„ _ requirements. Fnd out about However, do not judge - toe

shortlist—1with the help of toe the various consultancies either presentation^ Mlriy on its

reSriS riaff — and make from toe PRCA or from creative content. sinoe in; toe
registers sion

... ^ ^ pr<^ year bok, toe course of conducting farther re-

HoHis ciade. or the Advertisers search the consultancy may want
ATmuai ' to develop toe programme
2—Decide what yon think further and./ even modify' its

The quality and content of the yxxx want from a public xeda- objectives prior to implements-

video offerings varies consider- tions consultancy and how much tion.

ably—which is usually what hap- you are prepared to spend. A
- — major national buikltag society,

consultancies and toe Public advertising,
1

Relations Consultancy Assocra- ciaxk of
tion there are several steps a strategy;
company should take. Here
are some of them.

I—Establish a short list of

five or sox consultancies with
toe depth of resources to meet

7—-The actual presentation; bf
proposals -will be the culmina-
tion of intensive work and
research, .

blending basic tech-

niques with creative- ideas.

direct contact with each.

Quality varies

pens when consultancies make
formal pitches in person. How-
ever, by looking at presentations
on video companies can save

time by eliminating those con-

sultancies not offering the type
of service they seek.

Mr C. Allen, general manager
of toe Govern Garten market
authority, says: “We provided

asking toe PRCA for advice,

said: “We -want to appoint a

public relations consultancy to

operate an active -programme;
total budget of £8.000 to include

fees end expenses." This, as any
consultancy would tell you, is

totally unrealistic.

8—To help with'; your
selection, talk to - journalists
who specialise in your industry
and quiz them on what PR con-
sultants perform well in their
opinion. Also, ask to talk to con-.

suitand.es’ other clients in order
to get a feel for their per-
formance.

Finally, the PRCA -Offers

p chnrtitaad 80,116 ad^ce to companies in3—Approach the shortlisted .
. maintain a relationshlnauthority, says: “We provided 3-Approacn tne snormrieu

maintain a relationship
the register with a brief of our companies and arrange a meet- ™ a constancy. « your con-
requirements and from this wo ^ s*»«r amroadi .... _ —— . .requirements and from this we tag to discuss tomr approach ^ raffed by pro-
were able to view suitable can- and methods of operation, - « you five
didates, enabling us to list a “ Potential clients must at tins jetataedtoem to do a job and
number of PR consultancies.” stage expect toe consultancy to .^hile pr is by its very nature
He adds that “the use of the ask searching questions of g^ible; don’t- use your con-
register considerably facilitated their own rfbout the m^keting g^tancy as an odd-job outfit, ex-
the onerous and itime-consuming strategy, advertising budget, peeked to interrupt Importantthe onerous and ithne-coosuming strategy, advertising budget, pegmd to interrupt Important
task of arriving at a final short size of sales operation, PR Ws- work on your behalf In order to
list of suitable companies and tory and so on," say aPeter send flowers to yourdaughter or
the fee charged was, ta our Ntehol, managing director of find Cup Final tickets at ‘the
view. morw»v well soenL Commun3cations Strategy. dmn nt a hat!

"

view, money well spent CommunScations Strategy. drop of a hat!

"

What do consultancies think 4-Give the selection of a
Tlnviil Hinrcliin

of the service? Adele Biss, man- consultancy the same level of Lfavia v^nurcniu

from effective

•Registered Public Relations .Consultants, members of

the Public Relations Consultants Association,bringhigh
professional standards to help:you meet all your com-:

muaications needs.

-

Choose a member of the PRCA to give you the best

guarantee of tqp-quality service. :

Brief yourself by using the information facilities avail-

. able from PRCA. Order your own PRCA publications

eta toe coupon below.

To: The Pnbfic Relations Consdtiutof Assoaathn, .

37 Cadpgan Street, Sloane Square, LondonSW3 2PR-’ ;.~

Please supply mewith the fonowing: ' No of

;

- - cqpies

Selectifiga^ Employing a PobBcRriitioBS - .
-

Consritancy (price£2JO incp&p)
The MjBc RelationsYear Book 1984 -published
in association withFinancial Times Business

PublitoingLtd (pricefid^Oincp&p)
FRGA Approved CoHdtaHy/QkriApwxMSt
(price£530 incp&p)

.

_ -

FreeBit OfPRCA puhlioatyTq<;
j
mefading

.

-

CnkfakBCe Papexs, available for sale

Name. -Signed.

.Organisation.

Address.

Cheque enclosed £.

an

f
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PUBLIC RELATIONS III

Growth in corporate
and financial sector

STOCKBROKERS, merchant
banks and other City institu-
tions have not been alone in
enjoying the fruits of a rising
tempo in company takeovers,
share flotations and other de-
velopments like the Govern-
meat’s privatisation of various
bits of nationalised industry.

Corporate and financial pub-
lic relations has also been a
major beneficiary. The more
established consultancies have
grown much bigger, some newer
ones have established niches
which are proving substantial
and there has been a prolifera-
tion of “ one man bands.”

Along the way corporate and
financial PR, perhaps more
than any branch o£ PR, has
gained a degree of acceptability
and respectability exemplified,
not least, in the astonishingly
high share ratings enjoyed by
Good Relations on the Stock
Market and. most recently.
Valin Pollen on the Unlisted
Securities Market

In the process, also, differing
views on the role of financial
and corporate PR have become
more defined — ranging from
those who believe it can assume
an advisory role in company
boardrooms on a par with mer-
chant banks to those who argue
that though it might be in the
boardrooms that PR policy is

finally decided, its fnnction is

basically to improve communi-
cation.

The broadening of the base
of PR activity, now taking in
parliamentary PR, design and
the more traditional advertising
function, has prompted re-
structurings; witness the re-
emergence of the PR and
advertising activities of the
Charles Barker Group under the
one banner of Charles Barker
City after many years apart
Others, like the previously low-
profile Streets Financial, have
begun to adopt a more aggres-
sive profile as the more auda-
cious youngsters, like Valin
Pollen — regarded by some as
still essentially an advertising
agency with financial and cor-
porate PR thrown in—grab the
headlines in what has become a
much more open and competi-
tive world.
Undoubtedly, the competi-

tion for business is greater than
just a few short years ago.
Tacit alliances between consul-
tancies and stockbrokers and
merchant banks, for example,
are no longer the bond may

once were. So takeover or new
business which might once have
automatical been handled by
.a PR consultancy close to a
particular merchant bank is now
frequently up for competitive
tender—the “beauty contest"
as it is known.

More awareness
This, according to Alastair

Campbell-Harxis of Streets is
partly a reflection of the grow-
ins awareness of companies of
PR. Instead of leaving choice
of pr to their advisers' they
more frequently make their
own choice. None the less, he
feels it is a beneficial stimulant
and good for the industry’s
development as a whole.
Maureen Smith, group man-

aging director of Good Rela-
tions, suggests that corporate
and financial PR is . expanding
"because business h»« a grow-
ing need to communicate.” A
spate of legislation in the 1970s,
the increasing power and speed
of mass communication and
other factors have combined to
put pressure on companies to
explain themselves to Parlia-
ment, consumers, pressure
groups and others, she says.

Richard Pollen at Valin
Pollen concurs with this view
and adds that "'management
also see the need for PR as a
means of helping them achieve
their management objectives.”

Alastair Campbell Harris
says: “I see financial and cor-
porate PR as fundamentally two
separate activities.” One. com-
municating from tiie City the
with takeover bids, new issues
and the like); and, two, com-
unicatmg from the City the
services on offer (unit trusts,
life assurance, pensions, mer-
chant banking, stockhroking

.

and so on).
Mr Campbell Harris also be-

lieves (that deregulation in the
City and the breaking down of
traditional barriers between,
say, - the banks and building
societies, will precipitate a rush-
of new money Unto existing and
new investment mediums—and
that financial and corporate PR
will again be beneficiaries.
Certamly the strength of the

City and its institutions in
recent years has been exploited
by the Res of GrandfieM Rork
Collins, a ‘ youngster of an
agency which has grown fast

by specialising in institutional
clients.

Whereas financial PR was
once primarily the business of

making introductions between
company and journalist or
making sure press .releases were
issued, the PR consultant is now
frequently part of a senior cor-
porate team. .

-

Keith Payne, deputy chair-

man of Charles ' Barker City
sees the need for a broader
range of resources to achieve
this. "There ie,” he says, “now
a much greater call ft>r plan-

ntng; research and testing of
the water, before proposals are
presented to a company.”

If the base of corporate and
financial 2%- is broadening, so
is the range of people being
attracted to the industry. Today,
instead of a mix of ex-advertis-
ing people and ex-journalists

most consultancies can sport
anything foom chartered
accountants to lawyers, analysts,
chemists -and engineers.

Despite the many sim*larities
between agencies, all endeavour
to highlight their differences.
Vatin Pollen sees its strength
in having its directors, respons-
ible for all activities when deal-
ing with clients; Good Relations,

in contrast, splits activities

among subsidiaries, each with
its own senior director.
Taking a different view on

structure among the biggest PR
agencies is Shandwick, -the only
one pxnong the fop three or
four which has to date shunned
advertising. Peter Gummer,
Shanwick’s chairman, reckons
that for most of his competitors
advertising has been a ‘bolt on”
activity.

Instead, he reckons develop-
ment beyond PR should be on
a "supermarket” basis— that
is a very broad range of
activity which includes not only
advertising, but design, market
research, direct mail and other
related services.

And. if this critical assess-

ment were not enough, Mr
Gummer will also not endear
himself to his competitors with
the view that PR firms are not
suited to going public—such a
route deflects senior manage-
ment from what it does best,

be argues—and that the. two
which have gone public are
unrealistically priced — ”1
simply do not believe that ll

is -right or sensible, when you
look at the sensitivity of client/
agency relationships, to price
agencies at 40 or even 30 times
earnings,” he says.

Nicholas Leslie

CASE HISTORY:
POLITICAL RESEARCH & COMMUNICATIONS/BAA

The battle for

duty free goods

The outcome of a successful campaign. The duty free area at Gatwick Airport, no longer
under threat

CASE HISTORY-' OGILVY & MATHER/NIREX

Frank talk on nuclear waste
OGILVY & MATHER PuhMc
Relations handles what must be
one of the trickiest consultancy
accounts in the UK. Its client

is NIREX, the Government
appointed Nuclear Industry
Radioactivity Waste Executive
whose task is to find sites in the
UK for the disposal of nuclear

waste and to win over the local

population to the endeavour.

Apart from the challenge, it

is a large account—around
£250,000 was spent last year,

and the foe income is consider-

able. It also should provide
longevity—it yfll take at least

five years before the waste is

disposed of at the first selected

sites near Btilingbam in the

north and Bedford in the south.

In that period it is the task

of Ogilvy & Mather to counter
public fears and ignorance

about nuclear waste disposal-

So- since November 1082 the

PR .company has attempted to

ensure that the NIREX case is

given a fair hearing. It does
not deal directly with the press:
NIREX has its own department
for this and agrees that it would

look bad if it did not speak for
itself in this area.

Ogilvy & Mather has con-
centrated on Billingham and
Bedford, producing both a
newspaper, modelled on the
popular tabloids, which has
been delivered to every house-
hold, and a film for showing at
public meetings in halls and
community centres.

Communicating
As in mostPR foe consultancy

started by commissioning
research to convince Its client

just bow ignorant people were
about nuclear waste disposal

and how off-putting was the
industry’s technical approach to
public relations. Everything
now is concentrated on com-
municating with foe public on
easy terms: a short cartoon is

the latest completed PR tool.
- About 70 per cent of Ogilvy
and Mather’s work is at the local

level. Nationally it is attempt-
ing to influence opinion formers,
in particular MPs and local

authority planning bodies. It

has also (unusually for a PR
firm) commissioned advertising,
initially a local Press campaign
but with plans for national ad-
vertising. In six months’ time
more research will be under-
taken to measure any shift in
attitudes on the topic.

By being open and frank,
Ogilvy and Mather believes that
it is starting to wear down its
opponents. It does not believe
it is worth entering into argu-
ments with committed environ-
mentalist groups like Friends
of foe Earth, but it knows that
there are still major battles
ahead, with powerful interested
groups, like foe trade unions,
and with public opinion at large
when the local planning in-
qnines start at the selected
sites.

It is training NIREX execu-
tives in media communication,
but foe biggest battle will be
to win over the support of the
man in the street in Billmgham
and Bedford.

Antony Thomcroft

POLITICAL public relations
is one of the fastest growing
sectors In the industry.
Although, in theory, the
Government 1s pledged to get
off the back of business, in
practice, every year many
companies find their profits
undermined by sew legisla-
tion, or the threat of new
legislation, in the background
is the EEC with its propensity
to meddle.

It was the EEC which gave
the British Airports
Authority a terrfoie fright
when it seemed as if it might
legislate against duty free
goods: duty free transactions
Inside the EEC contribute
£20m In revenue each year
to the BAA, and losing this
income would have proved
disastrous.

So when the threat
suddenly emerged the BAA
called in Political Research,
and Communication, the poli-
tical PR specialists run by
Douglas Smith.

Many top civil servants in
the EEC are against the whole
concept of duty free goods.
They see them as an anomaly
in the drive towards a Euro-
pean customs union.

They were given the
opportunity to put pressure
on for the abolition of duty
free when a German super-
market chain appealed against
the operation of ” batter
boats,” ships that sailed into
the North Sea and sold dairy
products, as well as drinks
and cigarettes, to passengers
once outside the German
territorial limits.

This case raised foe whole
question of duty free,, but
indirectly, and the BAA was
worried that without
energetic lobbying the case
In favour of duty free trans-
actions might go by the
board.

PRC was employed late in
198L It always tries to get its

clients to lobby for themselves
(but acting on PRC advice)
and it was fortunate that foe
head of marketing at foe
BAA, Philipe Hasnon, was
bl-lingual in French and
English and an effective
communicator. It sent BAA
executives to Brussels to

talk directly to the EEC civil
servants.

It also arranged meetings
with foe relevant Commis-
sioner, Mr Christopher
Tugeodhat But as well as
these obvious forms pf com-
munications it widened foe
protest, drawing in on foe
side of foe BAA all those air-
lines and airports across theEEC who would be affected
by foe loss of this business.
Euro MPs who had ports in

their constituency, or manu-
facturers of perfumes or
confectionery sold at duty
free shops, were approached
and persuaded to raise foe
issue in foe European Parlia-
ment. By the end there were
7,000 on foe mailing lict

Threat removed
As in UK lobbying, foe

company believes In pinpoint-
ing foe relevant Enro-MFs
rather than approaching foe
lot. It also had foe matter
raised in foe House of Com-
mons and got a written reply
from foe Prime Minister sup-
porting duty free.

What foe campaign wanted
was a re-drafting of foe east-
ing law, which was ambig-
uous, and a clear affirmation
of foe status of duty free. The
success of foe drive not only
removed a threat but also
entrenched foe change in
legislation.

Of coarse foe press was
also brought in, making foe
point that foe 11m people
who flew between foe UK
foe EEC each year would be
affected. The overall implica-
tion was that with EEC
elections coming up, and foe
Community none too popular,
anything which directly affec-
ted foe pockets of the most
influential group in foe Cm-
infinity would be a disaster
for its future.

This year foe enigmatic
legislation has been re-
drafted and duty free has
been saved. The cost to foe
BAA in consultancy fees was
above £30,000, a very email
price to pay against future
profits.

Companies and Billings

The following is an alphabetical guide to members of the Public Relations Consultants Association
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Company

Alexander Commits.
Bsiden Barron Smith
Alan Bailey Studio*
Charles Barker Lyons
Bentley Simpson
Partnership
Thomas E Bergman
& Partners
Bergman-Poe
Rosamunde Bern
Associate*
Stephen TR Bird

-- Associates

. Biss, Lancaster

Borodin Commits.

Group
John Bretton
Financial PR
Brooker A Gordon
Partnership
Brookfield Commits.
Bryant Jackson A
Associates

Bunon-Kamelter
CariByoirAAsscts.
CPR
CHnwrfcPR
Communications for
Industry

Cermhumcaciom
Strategy Ltd
Countrywide
Communications
Crawford Brickman
AH. Decson Prcnshp.
Rosetta Desbrow
Dewe Rogerson
Brian Dowiing
Robin Dunseath
CBS Marketing &
Communications
Daniel | Edeiman

Edson Evers A
Associates

Michael Evans
Communications
Cartel PR
Richard Frost PR
Galtaine A Ptnrs.

Gandatf Commits.
Consortium
Gaunt 5preckley
Williams

Good Relations
C canard Commits.
Grandfidd Roric

Collins Financial

HJHPR
HQO(PR)
Harcourt PR
Roger Haywood
Associates

Hill& Knovrfton (UK)

Horsemill Commits.
Identity Campaigns
Industrial Comtniu.
industrial & Technical
Publicity

Infopress
Ingram PR

Billings

1 up to £50,000, 2 £50,000-4100,000,

3 £100,000-050,000. 4 050,0004500.000,
S £500,000-41m, A over £lm12 3 4 5 6

Billing*

1 up to £50,000, 2 £504004100400.
3 £100,000-4250,000. 4 £250,000^500,000,

5 £500,000-41m, 6 ever 41m
1 2 3 4 5 6

Stockport
London
London
London

Stockport

Newcastle-
upon-Tyne
London

Reading
London

London
London

London

London
London
London
London

Norwich

Banbury
London
Fzversham
London

London
London
Edinburgh

London
London

Brighton
London
London
London

Idmistofl,

Salisbury

London
London
London

London

London
Mandec.
Chetthm.

Norwich
London

Harrogate
London
London

London
London
London

tntnl Image Conshs.
I P Communications
Michael Joyce
Consultants
Kimbal Bafley &fan
Kingsway PR
Bib Kopel PR
LPR(PR)
John Little Associates
MPR Limited

NSW Promotions
HcAvoy,Wreford A

ManagementPR
Nicholas Mendes ft

Associate*
MflkrACo

Christopher Morgan
Marketing A PR
Murray Evans Assets.
Jane Oliver Publicity
Opus PR
PB Cmmns- httwL

PR Consultants
Scotland
PacePR
ParagonComnw.
PtiHOpiA Hind
Associates
Phoenix PR
Political Research
and Comm, Inti.

Profile PR
Progress PR
Public Relatov Co-
“PublicRelaCfonrDpt.
(Hilgreen Ltd)

Publicity Plus Ltd.
Publicity Plus Led.
RG PR
RaittOrrA Assoc.
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For fifteen years Dewe Rogerson lj' .

has been quietly building a reputation in the
*

financial and corporate world.

Our success is basedon understanding,

commitment and excellence ofexecution
in everymajor communication technique.

JS^SSTHE ONE-STOPAGENCY
to develop and implement FORAONE-STOPWORLD
agreed strategies usingwhichever blend of
public relations, advertising and marketing
willwork best

It’s an approach that has worked well

for our dients and for us.

And now, in a world which is rapidly

building one-stop financial services, it makes
even more sense to have a one-stop agency.

Please contact David Pollock.

Dewe Rogerson
FINANCIALANDCORPORATECOMMUNICATIONS

3 Vi London Wall Buildings, London Wall,

London EC2M 5SY. Telephone: 01-658 9571
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PUBLIC RELATIONS IV

David Churchill reports on the campaign for higher professional status

Goal of better image and standards
MAKING THE public relations

profession into a real profession

is probably the linking factor

between the industry’s two main
professional bodies—the Public

Relations Consultants Associa-

tion and the Institute of Public

Relations.

Both bare as one of their aims

the raising of standards all

round in an industry which is

still growing rapidly and. there-

fore, potentially open to the

slipping of standards which

could do Irreparable long'term

harm. .

Fortunately, some of the

rivalry between the two bodies

—which was apparent a few

years ago—has now been elimi-

nated and there is a dcser
liaison and understanding of

their separate roles in the

developing PR world.

The Institute is the older of

the two bodies, since it was
formed an 1948 with the aim of

promoting 11 the development,
(recognition and understanding

of public relations” and to

establish and prescribe

standards of professional and
ethical conduct"

In recent years, however, the

relevance and usefulness of the
Institute sometimes seemed in

doubt: it bad seemed to veer

away from, undertaking its

essential responsibilities as a
professional body and as a

result bad lost much of its

authority, standing and recogni-

tion.

But in the last two and a

half years, the Institute has
been reorganised <&zsd restruc-

tured leading to many changes
in attitude and commitment.
“ The success that has been

achieved has been accomp-

lished largely because there has

been a continuity of strategy

between one institute presi-

dency and the next, which has

enabled work started In one

year to be carried on and
developed further in the second
year," says Peter Smith, this

year’s institute president

Mr Smith, however, sees the

major goal ahead of the Insti-

tute as being the granting of

chartered status as a profes-

sional body.
M This would underline the

seriousness with which we are
approaching both the fostering

of jug*1 professional standards

of pUblic relations practice

and the seeking o.f recognition

by industry, government and
other institutes off the true
role and value of public rela-

tions,” he says.

One of the steps towards
achieving chartered status is

the raising of standards and.

last October the Institute's

council approved a new educa-
tion strategy. “ Public refla-

tions education has been a
frequently berated, sadly
neglected, constitutional re-

sponsibility of the Institute for

too long-," says Carol Friend,
chairman of the Institute's edu-
cational committee.

High flyers
M We have only ourselves to

blame if today’s (high flyers

choose another career path
than puMlc relations. It will

be because we 'have simply not
invested the time and lent our
expertise to professional educa-
tion and training, so vital for

Sterling
A partnership of public relations

specialists in corporate affairs, finance,

technology, consumer products
and professional services

For a copy of our 1983/4 Annual Review
write or telephone
John Brill, Chairman
Sterling Public Relations
1 Lowther Gardens, Prince Consort Road
London SW7 2AA
telephone 01-581 1721

— HILLand KNOWLTON

—

ABUSINESSTO BE RECKONEDWITH
Successful business demands good com-

munications. Hilland Knowlton recognised that

fact more than 50 years ago.
That is why, today, it has grown into a

communications giant— 50 offices worldwide,
more than 1,000 blue chip clients and 1,500
consultants.

If you are looking to expand your
business, talk to Hill and Knowlton. We are
experts in:

• Crisis management
• Mergers, acquisitions and general

fiwanria) affairs

• Government relations
• Health and medicine
• Corporate counselling
• Communications audits
• Science and technology
• Consumer products and services
• Employee/industrial relations
• General public relations/public affairs

If you would like more information about
H01andKnowlton, telephone or write to Terence Franklin,

die managing director of the UK company:
HeskethHouse,43-45Portman Square, London WlH 9FG

01 -486 9021 : Telex 264 100

or, for financial activity,

George Welham at Hill and Knowlton (City)

FiiareHouse .39-41 NewBroad Street,London EC2M 1NH
01-638 6766 : Telex 892880

the development of pulbfljc rela-

tions practice and tomorrow’s
practitioners.

”

Alan Butler, chairman of the
PRCA’s consultancy manage-
ment committee, also stresses

another aspect of attracting tal-

ent and Improving standards.

“If w« are to continue to de-

velop and improve our services,

we must be able to attract and
retain the best talent. This
means high salaries, which
must be financed by ugh pro-

fitability arising from better
management.”
The PRCA was formed in

1969 and now has some 104
members, representing by far
the majority of the established
public relations consultancies.
The esocdotion -also has 14 over-
seas associate members.
Members must comply with a

code of practice which defines
the qualifications and Obliga-
tions of a public reflations. con-
sultancy and its reflations with
its dinets. A disciplinary com-
mittee 'handles any breaches of
the code.
The association is governed

by a board of management
under a chairman serving a two-
year term. The board comprises
15 members from both large
and small consultancies.

Executive decisions are
taken by the steering commit-
tee, which meets every two
months. There are special com-
mittees concerned with pro-
fessional practices, consultancy
management, membership, edu-
cation and training. Two new
groups, creative and industrial

and technical, have recently
been formed.
“The association endeavours

to help the potential client and
its member consultancies in
client education in many ways,"
says Marie Jennings, the asso-

ciation's secretary. “ For
example, a new consultancy/

client agreement, registered at

the Office of Fair Trading, helps
consultancy and client to arrive

at the right financial and other
contractual terms,” she says.

Comprehensive
The association also publishes

jointly with (the Financial Times
a Year Book, which provides a
comprehensive last of consul-

tancies with financial creden-

tials ?»ipd client portfolios.

Association literature includes

a range of guidance papers on
subjects as diverse as lobbying
in Europe and piaiming a royal

visit.

Reginald Watts, immediate
past chairman of the associa-

tion, points out that -the asso-

ciation is concentrating on three
main areas: “The explanation
of the cost/benefit equation to

the business world as a whole;
the raising of standards of entry

so -that we can meet the higher
demands made of us by our
clients; and the giving of assist-

ance to consultancy staff in how
to Improve the quality of their
management”

(Peter Smith, this year’s

PROA chairman, believes there
are two other goals the associa-

tion should aim to achieve in

the next few years. One is a
European association of con-

sultancy groups to discuss issues

that they have dn common and
the other aim is to develop an
education programme for new

recruits into public relations

consultancies.

No* everyone in the PR
world, however, believes that

the industry should got too
embroiled with the desire to

become a true profession.
“ Certainly, we must ail starve

to become more professional,”

says Terence Franklin, manage

ins director of Hfll and Knowl-
ton in the UK, “but we must
m**r»-*adn some credibility.

“We cannot hope to match
the professions like medicine

and the law—but we are already
attracting that sort of profes-

sional into our business and
that must be good In the long-

term."
Some statistical support zor

the belief that the public

relations industry is growing up
Anri becoming more professional

—the of both the dnstitute

and association—comes from a
new survey of major companies
carried out by AGB Com-
mumcatiosis.

Nine out of every ten of the

respondents said that they
believed public reflations bad
grown cwnsiderabdy in import-
ance in the post ten years.

Almost as many—some 86 petr

cent—thought people were now
realising the potential of public
reflations, while 81 per cent
perceived public relations as a
profession rather than a trade

but—and tins is a big but

—

nearly a third of the sample
believed that public relations
agencies were leas profes-
sionally run than advertising
agencies. There is stfil a lot of

public reflations work for tiie

public reflations profession to
do.

TV needs help

Bristol and Cardiff
" THERE IS absolutely no truth
fn the belief that the world of
public relations begins and end
in London. It is possible to
make an equally big impact
outside."
KEN MATTHEWS, managing
director of Bristol-based PR
consultants Frise Matthews, is

a stout defender of the provin-
cial public relations industry
and the signs are that his mes-
sage is being heeded. Tfcre are
indications of growth in the PR
business in both Bristol and
Cardiff.

In Bristol, a number of agen-
cies are recruiting additional
staff and in Cardiff, a London-
based agency, Markham Asso-
ciates, has just opened a
regional office to develop what
its researchers see as a growing
market for PR consultancy in
South Wales.
Growth is being encouraged

by several factors. Whereas in
the old days, the PR budget
was tiie first item to be axed
by companies having to tighten
their financial belts, the experi-
ence of Hie deep recession of
toe past three years has en-
couraged a reappraisal.
“More and more companies

with a product or service to

sell are recognising that they
are in a different ball game;
that it is no good just waiting
for the upturn but that active

promotion is perhaps the only
way to achieve growth and
finereased market share,” says
Mike Smith, managing director
tof GSPR in Cardiff.

The net result is that if any-
thing, advertising rather than
PR budgets have tended to be
hit by corporate financial
stringency. PR is cheaper and,
arguably a more cost effective
way of using a very limited
budget;

The PR business in Bristol

and Cardiff is also being aided
by a growing realisation that it

is preferable to have the PR
consultant dose to the company
or organisation’s headquarters,
where be or she can, if need be,
provide advice and assistance
daily, rather than someone who
is merely on good lunching
terms with the ness and media
in London.

“ Clients axe increasingly
looking to 'their PR consultants
for more than a scrapbook full
of cuttings—they expect. sound
marketing advice and assistance
An a much wider field,” says
TEm Stanley of Golly Slater in
Bristol. In an increasingly
complicated world of business
and industry, a PR consultant
needs to be mi the spot to
master she defails of a product
or process in order to promote
its merits -to the wider world.

Offshoot
Sally Paynter began Barney’s

PR business four years ego as
an offshoot of an advertising
business specialising in high
technology and industrial
accounts. Over the past year
several of its clients have gone
public, involving the agency in
providing material which
explains to brokers the precise
merits of the high technology
products coming forward and
their growth prospects.

A measure of the PR side’s

own growth is .that Barney’s PR
Is shortly to be floated off as
a separate company.
Another helpful trend for

provincial PR couisult&ncy busi-
ness is the growth of regional
television and local radio. The
big London houses can be at a
distinct disadvantage when it

comes to executing regional

Billings show strong growth

north of the Border
ACCOUNT BOOKS are bulging
among public relations com-
panies in Scotland, In many
ways the rapid growth of this
industry north of the border
could be a healthy economic in-

dicator at a time when the long
decline of Scotland’s manufac-
turing sector appears to have
neared the bottom.
While firms among the clutch

of 15 -or so more active in public
relations admit that they are
several steps behind London,
they point to a growing readi-
ness of companies to project
their achievements, of an in-
creasing sense of accountability
among toe public sector and a
real grasp of the need for good
internal communications be-
tween companies and govern-
ment.
For some companies relations

with the press may no longer
be as much a priority as helping
management get a message
through to staff. Public rela-
tions men may not always be ex-
journalists but marketing men
and women as well.
The speed of the growth has

also seen varying specialities
and a particularly wide diver-
gence of views about the rela-
tionship of public relations and
advertising.

Colin Liddell, the 36-year-old
chief executive of PR and ad-
vertising for Charles Barker In
Scotland strongly favours the
right mix of PR and advertis-
ing: " Traditional advertising
agencies without any experience

or facilities in public relations
are finding themselves in
trouble,” he notes.

The way the mix is not upset
by the vast discrepancies be-
tween advertising and public
relations fees appears to have
been overcome at Charles Bar-
ker by putting a public rela-
tions man in charge. Turnover
in terms of the value of
accounts has increased between
eight and nine fold since Mr
Liddell left the Scottish De-
velopment Agency for Charles
Barker two years ago.

Size and a London or National
link-up is not crucial in Scot-
land. Pam Crawford of Mel-
ville Crawford runs a small firm
in Edinburgh. Her portfolio in-
cludes Gleneagles Hotels which
was recently taken over by Beils
whisky in a hotly-contested bid
with the centre of activity
shuttling back and forth be-
tween London and Edinburgh.
She reports a readiness of

English companies to rely on
a Scottish public relations com-
pany tor their contacts in Scot-

land rather than use London-
based agencies. Bigger com-
panies are also shedding a long-
standing introversion.

Unlike Mr Liddell, she feels

advertising and PR do not mix.
The size of advertising accounts,
she says, means the advertising
side can 'lean on toe public re-

lations side and possibly damage
public relations credibility.

George Hodge, another Edin-

,
Of UIJL

Slimmer but poised for

expansion in the Midlands

Sally Paynter, director of
of Barneys Pit

campaigns. They simply don’t
have the local knowledge
required to tackle sensitive
local issues like industrial rela-
tions problems.
That said, toe PR business in

Bristol and ('juninr still has
dfifficifity winning large indus-
trial clients. Though a large
company's manufacturing oper-
ations may be on Wales or the
Sooth West, the fact tint the
headquarters as elsewhere still

tends to mean that the PR is

handled from London or even
further afield.

Most business comes from
small- and medium-sized local
companies which are onadnus to
grow or have particular PR
problems to solve. But; as Jane
Bodin of Bristol-based Jane
Bodin Associates points out, the
company or organisation using
toe provincial PR almost invari-
ably gets more concentrated
personal service than is avail-
able from toe large London-
based agencies.
“They wont find themselves

dealing wfith trainee,” she
notes. As such, provided there
is a dear understanding on what
constitutes results, the local PR
consultancy tends to offer just
as good value for money.

Robin Reeves

THE MIDLANDS as Britain’s

manufacturing heartland might

have taken more than its fair

share of the battering brought

by recession, but public rela-

tions is one sector that has

bounced back healthier and
stronger, according to practi-

tioners in toe region.

There have been casualties

through the slimming down of

fully fledged consultancies or

the axeing of in-house execu-

tives—toe scale of company
failures alone would necessitate

such changes. But in general

toe public relations people

have quickly found alternative

employment; often by running
their own one-person opera-

tions.

“The only constraint upon
growth as far as ve are con-

cerned is toe availability of

account staff of suitable

quality,” says Mr Nicholas
Mendes whose consultancy of
the same name hopes tills year
to hit a revenue target of
around £250,000.
Mr Mendes is a larger-than-

life personality, noted for his

flamboyant floral button-boles

and outspoken comments on the
FT letters page—“ I compose
them as I am mowing the
lawns,” he says.

But his style has brought ex-
pansion. Turnover has more
than doubled dazing the reces-
sion. . . He .

has moved to new
premises .officially ’opened by
toe unofficial minister ‘for :the.

West'
1

Midlands,'' Hr John
Butcher, and employs a staff

of 16.

The upturn has come through
new customers rather than ex-
isting clients, who have tended
to put a brake on spending:
Hr Mendes does not believe
that PR companies are fishing
in a limited pool: “More and
more people are coming to us
who have never considered

public relations before.”

Mr Mendes believes an im-
portant factor in increasing the
status of his trade was the
formation in 1969 of toe Public
Relations Consultants’- Associa-
tion of which he is the director

tor consultancies outside
London.
The ba™ of the association

is to raise professional stand-
ards' and ensure ' members
adhere to a code of practice.

Membership of the association
gives added authority, accord-

ing to Mr David Clarke, chair-

man of the West Midlands
group of toe Institute of Public
Relations which people Join on
an individual rather than com-,
pany basis.

More interest

Mr Clarke says institute

membership in the region has
climbed to 120 and there is in-

creasing interest in its activi-

ties.

An important boost tor the
sector -came with the cuts in
advertising budgets. Companies
turned to public relations and
the hope of 'mentions . in
editorial columns as an alterna-

tive to buying space.
“ Industry is paying far more

attention to: public relations. It
is increasingly, semi as an im-
portant management skill,” Mr
Clarke, says. •

Mr Clarke, as- ' managing
director - o£-one of the larger
consultancies, Graham 'Rote and
Co, believes that .toe image of
companies in the region has
been enhanced. "I think toe
Midlands can equal and better
a good many of the consultan-
cies in London.”
He concedes the Midlands

might have lost oat because of-
the stress placed in the past
upon links with London-based
contacts and media. “But the:

region can now offer Midlands
companies a full range of skills,

coupled with an on-the-doorstep

service.”

.

Karin Parslow, a director of
Swift Public Reflations, basedin
Lutterworth and dealing with
industrial clients within. a 25-.

ndle radius, says many small

.

firms are using PR for the first

time.
She adds: “ Clients can also

see that a consultancy near to

hand cuts overheads and
travelling costs to the mini-
mum,"
Perhaps the. best illustration'

of the mounting confidence and
growing sophistication of PR
services is the launch scheduled
for next week of a new agency,
Gascoigne Moody Associates. -

Mr Keith Gascoigne, a former
journalist with the Daily Tele-'

graph. Guardian and Birming-
ham Post, claims; “Something
of a first for the Midlands ”

He is taking the IM1 in-house
PR team, of which he has been
manager tor toe past 14 years,

“into the market place.”

He says that from day one he
vdll have one of toe biggest PR

.

consultancies outside London.
With him he takes the EMI-
corporate account and that of a.

number of subsidiaries, imt,
with a turnover of £633m a year
and more than 24,000
employees, is clearly one of the
blue, chip companies in .'the
region.
Mr Gascoigne says 1MI hut-

used the recession to move into
new markets and new products:
" The Midlands is a region that
presents opportunities for
gkbwth which may be far differ-
ent from the traditional trades.
Such companies need to project
their message not just to
national

. hut to international
markets.”

Arthur Smith

Plenty of room for development

in the northern area

burgh-based public relations
man agrees. "I want to stay
as far away from advertising
as possible," says toe man who
has handled Hongkong and
Shanghai Bank (hiring Its

thwarted bid for toe Royal Bank
of “Scotland, and Charter Conr
solidated in its successful take-
over of Anderson-Strathclye,

Hodge steers away from pro-
duct PR to specialise in the
service sector. His local
authority and public corporation
customers have been en-
couraged to tell their public of
their activities and how they
spend their money. “ I tell them
they need to get across to the
people who pay them— the tax-
payer,” be says.

Mr Bill Simpson, head of pub-
lic relations at the Scottish
Development Agency, feels that
the industry is still in a de-
velopment phase in Scotland.
"With 64 per cent of toe jobs
in the service sector in Scotland,
this means that there are a lot
of people out meeting the cus-
tomers and clients," he -points
out tas a fundamental argument
for the internal message to get
through to employees in com-
panies and public bodies.

Companies can be harmed by
long-range criticism, of head-
quarters by employees who don’t
really understand what manage-
ment is trying to do,

Mark Meredith

PUBLIC RELATIONS in toe
North of England encapsulates
a number of characteristics dif-
ferent from those found to toe
South-East. It Is also revealing
changes and some new trends
emerging partly on the back of
the recession.
A -clue to the distribution of

public relations agencies and
tbe relative importance of the
indstry area by area Is pro-
vided by the Hollis PR Year-
book.
Out of slightly more than 100

independent public reflations
operations in toe North, almost
half are based, in Gerater Man-
chester and Cheshire. Office re-
location from, toe centre of the
older north, west conurbations
is likely to mean a. .growing PR.
influence from, within the lat-
ter county. West Yorkshire has
slightly more than a. dozen pub-
lic relations firms with smaller
numbers in the counties- of
Tyne and Wear,. South York-
shire, Merseyside and Lan-
cashire. North Yorkshire which
has a similar number of com-
panies to these .counties is sur-
prisingly well off given, its
largely rural nature. Not sur-
prisingly, Durham, Cleveland
and Cumbria have just one or
two PR agencies.

Characteristics
A few general characteristics

of northern, public relations
consultancies stand oat. Mr
Andrew Lincoln of Barnaby 'and
Tarr in Manchester stuns, np a
frequently expressed . view:
“The PR industry; in toe North
is extremely underdeveloped.
There are a lot of 'companies
which are just afterthoughts of
advertising agencies- there
is a lack of professionalism."

Northern; companies tend to
be much more orientated
towards products than those- in
the South, and with less involve-
ment in Corporate financial

matters and employee com-
munications.
This is reinforced by the

much greater proportion of in-
dustrial newspaper reporters
who move into public relations
and

_
continue to specialise in

the industries that are or were
important in the area. This,
results in very dose involve-

ment with toe trade press.
Though there are some very

sopolhasttcated public relations
operations in toe North, foi”
industrial backcloth underlines
toe rather less “ smoothie” and
'more down-to-earth nature of
PR.
Mr Steve Ashton of Eliot-

Marshall, one of the bigger con-
sultancies in Manchester, with a
staff of 11 and billing of
£250,000 a year, says northern
consultancies have tended to be
“ small jobbing.ERshops, wta.id

,

.

technical and heavy.”
Eliot-Marshall and a few

others, however, have been try-
ing to inject what Mr Ashton
says is the "Southern approach.”
-.Some northern-PR firffis, how-
ever, tend to be. involved, in the
broader spectrum of activities
of their client’s ‘ companies
more than consultancies in the
South, says Mr JqSm. Davis of
John Davis and Associates, in
Hun. • — -

—

;
This might involve brochure

production, for example, but is
perhaps more • noticeable in
community involvement.

. This
-has .been, .particularly marked
during the recession with many
client companies trying to pro-,
ject their image through finan-
cial assistance to or other forms
.of promotion of small busi-
nesses, youth training;
urban, regeneration. --

Some PR agencies argue that
toereis now a move towards
involvement in more general
product marketing. Thas- ln^
eludes greater PR involvement
an client company management
decjrion-maktng. according to
Jan Morris Asanrtgt^e ShfrfBota
Mr Wide Cole ofMCC-to

Altrincham, says -that for two
of its principal clients with con-
sumer products, it is now a
matter, of dealing with senior
management-^..
-It is- still true, however, that

there is much greater suspicion
Mid less understanding of
public relations on .the part ofmanufacturing companies in the
North than in the South. •

A -few general chaacterirtiCa« normem public reflations
^“n^anies, Standout They tend
•to be much more orientated
towards products than those in.

the south and wlto less involve-
ment in corporate flrmndafl
masters mi employee oomnvurii-
catoms.
This is retafoqced by toe

much greater proportion of
industrial newspaper reporters

.

who move into public relations
and continue to -spectafitee in
She industries that are or were
important in

. toe area. This
'results in very dose -ties and
taroivement with toe trade
Press. _

Down to earth
-Although, there are some very

sophisticated public relations
cperaitions in toe north this
industrial backotath underlines
toe rather less “ smoothie ’’ and.
more down to earth nature of
public reflations.

Some northern (public rela-
tion firms also tend to be in-
volved to a broader spectrum of
activities of toe companies they
represent ithan dn toe

.
south.

This might untotre brochure
production for. example but is

"perhaps . more :

noticeable in
®teBnHin4ity- involvement.
TMs - has been particularly

marked during toe recession in
Which many anojuricB have
flaked -to project TtheSr image
through financial assistance to
or other foams of promotion of
snail business development,
youth ' training ' or nrham
regeneration.

aay there Is . a' move towards
JUvoflvemecit fax more r general
marketing w£to greeter FR io-

TOhremerK in 'relent - company
Ptehateememt. decSafam-raltfng. It
is still tone however that there
ta: much greeter suspdrion and
iless ' of public
relations on-the part of manu-
facturing companies in toe
north than in Jhe soutfli. , .

Tins is frequently a source of
on toe part oif PR

companies and partly accounts
for toe Iw number of;4>UbHc
refatoms agenciesVM many
northerntowns andcsties. Until
* few. years ago' there was
b^eyed to be only dn» ;i»de-

pendent, .completely-PK orien-

tated cbxupany In Sheffields

NickGamett

"
•

;•
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S THE ARTS
Architecture

Colin Amery

New “ heritage mandarins
”

The heritage of historic
buildings and monuments in
England is a fragile thing it
can suffer from too little care
and attention and it can suffer
from too much. It is so vulner-
able that a plenitude of official,
unofficial, professional and
amateur bodies gather round to
protect it and struggle to pre-
serve it

Today a new body has arisen
with new powers which come
into force from the beginning
of this month. It is the
Historic Buildings and Monu-
ments ComTOiswton for England
which was set up . as an arm’s
length (mango under the
National Heritage Act of 1983.
It : will be an independent
agency funded principally by
the Treasury but with powers
to raise revenues, own and
endow property and to apply
entrepreneurial skills to the
management and marketing of
that part of the heritage that
comes directly under its control
The area of that amorphous

thing, the “heritage.” that it will
control is substantial. All the
sites and monuments formerly
in the care of the Department
of the Environment will be
handed over to the new Com-
mission. “Handed over" is
rather an exaggeration because
although the Commission is new
and has new powers, the pgr*
sonnel are likely to be the same
civil servants under another
name.
Among the sites and build-

ings the new commission will
control are Stonehenge, Dover
Castle, many of the less well
known and visited arciueo-
logical sites, the iron bridge -at a® °ld hand at the running of ister that might take a strong this august body. “ I can see no ®rate ** joto *he new Commis-
Coalbrookdale and the Boman museums aid country houses in

;
lead on preservation issues. The good reason for leaving It out rion, although extra statutory

remains throughout the country. private sector. His chief -Commission is empowered only on a limb.” Instead the educa- powers would be needed.
At present the Commission will executive is Peter Ramble who to advise die Secretary of State tional aspects of the new Com- As the Commission can own
not acquire the prime commer- was a civil servant and former, on listing and schedule of mission’s work will be under- property it is not unlikely that
dal attractions in London; the bead of the Directorate of buildings and monuments. taken in many ways from a house In danger, like Kedle-
Tower and Hampton Court -Ancient Monuments and His- It seems that the real role scratch. The work of Lord ston in Derbyshire, may be
Palace and none of the Royal toric Buildings with the Depart-' of -this, new group of heritage Briggs’s Heritage Education bought for the nation and run
palaces will be looked after by “Jf

11* ^be Environment, mandarins 4s to perform the Group trill presumably be tafrpn by the Commission. With
the Commission. Tiiere are, at present, 12 other most delicate balancing act in into account. power more centralised and yet
What exactly is the new Com- gommisaoners

^

including the public. They have been em- Balances will . have to be less directly accountable it is to
mission’s brief? It is charged <« Gloucester, Mrs powered under the Act to struck between the other groups be hoped that any danger of over
by Parliament, with the Jeni“/er Jenkins the former “ promote", the monuments in working for the preservation of commercialisation of the heri-
responsibiiity of protecting and J^irman -of the - their care and to make money the heritage particularly the tage will be avoided. There Is
preserving England's arohitec- Historic Buildings Council, two from them and encourage the National Heritage Memorial enormous public interest in his-
turai and archaeological heri- professors of archaeology and public to learn from them. They Fund and the National Trust tory and I hope the new com-
tage. It takes over the work of f

11 unexceptional range of archi- win sot have the direct services It Is a puzzle that the Govern- mission will move carefully and
the Historic Buildings Council businessmen and con* of the scholars of the Royal ment did not consolidate aH the sensitively to protect without
and will give grants, continue servationists. - Commission on Historic Honu- existing heritage legislation in exploitation and care with
town schemes and the funding Just when conservation has ments who will remain outside a coherent Bill instead of the scholarship and taste. You do
of conservation areas and the become a hot political issue the the new arrangements, and this series of isolated measures that not need souvenirs to help
co-ordination of rescue archae- Government has created a body seems to be a severe loss. In- we have seen so far. people understand Stonehenge:
ology. that is less vulnerable to public deed, die new chairman, Lord Lord Montagu will receive a England's past needs care but
The chairman of the new body scrutiny through Parliament Montagu, spoke in the Lords grant in aid from the Treasury also to be allowed to speak for

is Lord Montagu of Beaulieu, and detached from any Min- in. favour of -the inclusion of of some £52m for the next itself.

Stonehenge will have new masters from today, can it be enhanced as a monument?

year. Of this Sum, £17Bm is

for historic buildings, £5.3m for
rescue archaeology and £i.5m
for ancient monuments. Main-
tenance, administration and
setting up and running the new
commission will take up most
of the rest Will the funding
be allowed to carry over from
year to year? Maintaining and
repairing historic buildings is

a long term business that does
not respond well to short term
funding. It is to be hoped the
new body will continue the
excellent relationships that the
old Historic Buildings Council
had established over the years
with local authorities particu-

larly in relation to tht restora-

tion of whole areas of historic

towns and conservation areas.
The kind of expertise that' is

now available should not be
dispersed.
Lord Montagu will announce

today that the new Commission
will invite members of the pub-
lic to become Members—season
tickets and other advantages
will be offered to families. He
will also announce that he has
initiated the first private spon-
sorship for the Commission's
educational work from the
American Express Company.
He is keen to encourage spon-

sorship and the work of volun-
teers and it is possible that
volunteer guides will be avail-
able at some of die Commission's
sites. Lord Montagu is lobby-
ing the Government already to
retain the GLCs Historic Build-
ings Division as an entity and
it is quite on the cards that
powers may be sought to incorp-

Budapest’s Spring Festival
Budapest has just held its

fourth Spring Festival. Since

it runs for ten days to the last

Sunday of March, spring is

hopefully invited rather than

counted upon. Last year the
hounds were just nibbling at

winter’s traces, but this year the

city glowed with vernal confi-

dence. We foreign journalists,

lavishly accommodated in the

Hotel Duna Inter-Continental,

rose each morning to see the
royal heights of Buda touched
with pink and gold across the

Danube; the river, hardly wider
there than the Thames at Water-
loo, was a mirror across which
long, slender barges drew silver

triangles behind them. It is

never, I think, blue—but its

rococo ' curves and elegant
bridges make lovely vistas from
both banks, and from the high
citadel a resplendent cityscape

to match anything in Europe.

For Westerners, to whom
Hungarian is impenetrable by
virtue of its Finno-Ugric
grammar (modem borrowings
are few; one recognises
scarcely a word), the twin
cities and the music are the
Festival’s chief attractions.

English and a little luck will

get you about, but basic
tourist German is i*2tter

insurance. There is plenty of
lively theatre (and puppet-
theatre of a distinguished
order), but of course in
Hungarian, bar the occasional
German performance.
Art exhibitions, both the per-

manent fixtures and the special

shows, are easier. The Renais-
sance collection in the Museum
of Fine Arts is a revelation (the
stolen canvasses have been hap-
pily recovered, and the security
arrangementls hastily re-

thought; Budapesters were keen
to recount the real, operetta-
colourful story of the theft be-

yond the international reports).
In the National Gallery I found
an exhibition of brilliantly witty
film posters (for familiar
Western films, invariably
superior to our routine
equivalents).
The musical side of the

Festival teems anarchical ly.

Concerts and solo recitals jostle
for attention (always at night.

authority that I haven’t heard
in a long time.

Besides S6Iyom-Nagy we had
the soprano JUlia Kukeiy. whom
I admired in the Matthias
Church last year, and who
sound irresistibly brave and
bright (granted a slight beat in
the voice) in the “ ChoraL" This
year’s main concert In the
Matthias Church — I said last

year it was “like Keble come
to Byzantium," and I’ll stick to
my guns—gave us Liszt's

, ...
" Esztergora ” Mass, better

on yet, unless you count this known in German as the
year’s cycle of the Beethoven Graner-Messe, and Kod&ly’s
symphonies, divided between Psalmus Hungarians. In each
the unequal talents of several Andrfls Ligeti conducted the
conductors and dampened by Hungarian Radio Symphony,
the withdrawal of the revered and each boasted the lusty,

tenor of D#nes

David Murray
reports that

‘the musical

side teems
anarchically’

Janos Ferencs!k, gravely ill.

The State Opera re-opens after
lengthy restorations is Septem-
ber, and might provide a focal

cultivated
Gulyas.

Liszt’s Mass was composed for
the consecration of the vast

point for next year’s Festival, basilica at Esztergom. Were
The great national composers— the Festival on Its toes, it would
Liszt, Bartfik and Kod&ly—are have sent us off in buses to hear
correctly represented, but none it there in full echoing cry ; but
of them was prolific in enough in any case we needed a more
media to build annual pro- searchingly theatrical perform-
grammes around them. ance of this close-knit. Wag-
In the past year a Festival nerian work than Ligeti could

Orchestra was formed, drawing
upon the best players in the
many Budapest orchestras. It

wasn’t heard during the
Festival: apparently jealous
complaints from the established
bands carried the day. In
Beethoven I beard the Buda-

contrive. His innocent, forth-
right reading missed its poig-
nant Bruckner!an pre-echoes as
well as its radical thrusts to-
ward Mahler. The KodAly was
altogether safer, and made a
bracing noise.
The International Composers’

pest Symphony under GyOrgy Competition again produced a

LebeL and the Hungarian Skate rewarding concert, this year of

Symphony under Zolt&n Pesk6 Uie winning wind quintets

— both in an unbalanced sort chosen in 1983. (The latest

of way: Hungarians think the prizewinners are piano trios, to

best seats are just behind the he heard next spring; the 1985

conductor, though fiat stage- competition—deadline February
platforms mean that you then 28—4s for piano variations or
see nothing (nor hear much) fantasies on Liszt, whose oen-

of the woodwinds, though you tenary is due.) Two of last

can study the violinists’ socks year’s string-quartet laureats re-

at leisure. In effect I heard cuxred: the Russian Vladimir
four Beethoven symphonies as Holshchevnikov, whose quintet

if for viol ins and ceHos — combined elaborate “system”-
luckily, Hungarian string-play- textures with gritty plaints, and
jog is among their chief musical the Hungarian MiklOs Gsemic-
gi ories— with distant inter)©c- zky. whose “Capriccios, Epitaphs
rions from the winds and Choral in memorian Igor

The vigour, naturalness and Stravinsky” cocked a faithful ear
to the Master's style of chord-
spacing.

Odder, and ou the whole
more Interesting, were Thomas
Blomenkamp’s Three Frag-

The Seraglio/King’s Southsea

Ronald Crichton

Kent Opera’s new Seraglio look as ravishing as it sounds. was uneasy, with constricted
reached Southsea on the spring Norman Platt's production is tone. -Surely an injection of the
tour last Thursday, two weeks plain. Knockabout humour and appoggiaturas this area so badly
after the first night at DartfonL heavy symbolism are shunned needs would help the singer
To judge from descriptions of like the plague. There is no relax? A string of blunt end-
tha; occasion, things have im- sense of imprisonment. Move- ings paints a glum picture of
proved. Thursday's performance ment Is limited by Roger the character.

-
Strange' that a

started late and lost more time ButUn’s formal garden sets-with- conductor as sensitive as Mr
en route. I was only able to see ornamental pieces of water to Fischer to Mozart’s orchestral
part of the last act This re- be circumvented, the distance texture should be less sensitive
port therefore must be incom- filled with three-dimensional about vocal lines.
plete. When I left the theatre flamingoes or a toy St Sophia. „
the hastily planned and soon-to- Colours axe mostly creamy
be-foiled attempt at escape from white and. dark enamel blues.

the harem was about to be brilliant but cold,, with the
Wto

theless managed “Frisch zum
Kampfe!” with more address
than most light tenors. The
Osmin of Harry Coghill, lean.

executed. deathly unreality of perpetual

The Seraglio, with Mozart moonlight
_ ___

lavishing coruscating emotion. Some of this oddness> troop?

colour andmusical invention on g|o Bm C
£j£jjSy^ tjsmrn or aany uogniu, lean,

lemsT The dramatic framework tics of the King’s, Southsea, forto^ffie^titiuie e™d
is fiimsv and clumsy. Mozart’s was admirably crisp and clear. uSSSorwishedstoidMDS
sense of what to set to music but tempos fast or slow, were
and what to leave in spoken dia- unyielding, and Mr Fischer

JJJJJ*niSESi > SS wST
logue is still unreliable. . The allowed tiny pauses between sec- f^ha^ed.^ could lwtfn

ambitions of a homely German turns, interrupting the dramatic

singspiel are wrenched several current. Kent has an unusually JSSSrSuiKt +2?
rungs above their station by presentable Belmonte in Maid-' 3 a?mnKt too soft-spoken

vocal writing tailored for ex- wyn Davies, who is becoming, -rasna-

cepnonal virtuoso singers, by any standards, a valuable •

u

With Mozart’s operas so Mozart tenor. Long may he

firmly established in the reper- keep away from too heavy roles,

tory, and since humdrum since Angela Denning's Con-
repertory performances of The improved greatly during
Seraglio do the work feeble

the evening, her three arias may

Alto-sax/piano duo

to tour Britain
- . OI Alto-saxist Lee Konitz and

justice, there is a case for ^ taken ^ reverse order, pianist Harold Danko are visit-
tr** tl,,S

hi X/iWlLJRSft “ Marten* aller Arten " (I can’t ing Britain this month for a
a bonne-bouche to be done only

prten<i to have noted Michael national tour featuring duo and

I2!“_ J^HahiP^ith a budeet twin's EnsJlsb lines) was quartet performances with Dave
singers available, with a budget expressively Green (bass) and Trevor
ana talent to mount it in the

in suite of stiff vocalis- Tomkins (drams).

is**neither ation- “ Traurigkeit ” had the The quartet tour opened with
Elaborate sP*5tacle is nelthe

r virt^ in smaller a gig for Birmingham Jazz Club
neewsary nor desirable, t

“Ache ich liebte.” not at the Strathallan Hotel last

SahlSS1™ SrSS ef the three, night SumUy.

Arts Guide
Music/Monday. Opera and BaBet/Tuesday. Theatre/Wednes-

day. Exh&Rtons/Thursday. A selective guide to aH the Arts ap-

pears each Friday.,

Music
NEW YORK

New York Phflhannooic (Avery Fisher

Hall): Zubin Mehta conducting. Ale-

xis Wei&senberg. piano. Druckman
(world premiere). Beethoven, Dvo-

rak (Tue); Zubin Mehta conducting,

Brigitte Engerer, piano. Haydn.

Boulez. Chaikovsky (Thur). Lincoln

Center (874 2424).

Cameos Hall: Academy of St Martm-

in-the-Fields Octet Spohr, Leighton,

Shostakovich, Mendelssohn (Mon);

Giori Feidman clarinet and bass

clarinet recital: Miron, Schorr, Tar-

ras, Goldfaden. Kern, Goodman,

Verdi, Bach (Wed): Elly Ameling

soprano recital: All-Schubert pro-

gramme (Thor). (247 74K1)

WASHINGTON

National Symphony (Conrert Hafi):

Tue. Wed, Thur. Kennedy Canter

(2543776)

CHICAGO

Chicago Symphony (Orchestra HaU)1

Henry Mazer conducting. Ian hod-

sod. piano; Mozart, Sibelius, Rach-

maninov (Thur). (4358122)

LONDON

City of London Sinfoni*. conductor Ro-

bert Ziegler, Neil Smith, guitar:

Mendelssohn, Handel, Faure. Rodri-

go. Roval Festival Hall (Mon)

(8283191) „ .

Royal Philharmonic Orchestra, con-

ductor Mosbe Atzmon, Christina Or-

tiz piano: Rossini, Handel, Rach-

maninov, Dvorak. Barbican Hall

(8388881) (Mon)

Phtiharmonia Orchestra, conductor Si-

mon Rattle, Elsie Ross, soprano:

Wagner, Berg, Mahler. Royal Festiv-

al Hall (Tues)
Bournemouth Symphony Orchestra,

conductor Rudolf Barsbai, Yefim
Bronfman piano: all-Brahms pro-

gramme. Barbican HaQ (Tues)

London Mozart Players, conductor
Harry Blech. Peter Frank, piano:

Schubert, Mendelssohn, Mozart
Royal Festival HaQ (Wed)

Philharmoaia Orchestra, conductor Si-

mon Rattle. Dame Janet Baker, con-

tralto, John Chamber, viola, Andrew
Shubaan. cello: Berg. Mahler,

Strauss. Royal Festival HaQ (Thor)

Andrei Nikolsky, piano: Rachmaninov,
Liszt. Prokofiev: Queen Elizabeth

HaQ (Thur) (9283191)

ITALY

Milan: Conservatoria Giuseppe Verdi:

piano recital by Alberto Colombo;

Debussy, Schumann, Prokofiev

(Wed) (701755)

Rome, Oratorio del Gonfalons: Giorgio

Cerasoli (clavichord) playing Bach
(Thur) (655952). Auditorto di Via del-

la Concfiiazione: Bruckner, Schu-

mann, conductor Smopoli (Sun,

Mon. Tue) (654 1844). Teatro Olimpi-

co: Bcroff-Collard piano duo playing
Debussy (Wed) (W3304)

PARIS

Unesco Exceptional Concert: Pugore-
lich, Cotnibas, Paraschivesco, Men-
uhin: Chopin, Liszt, Duparac, Bee-

thoven Unesco, 119 Ave de
Suffrep. (5881000)

Orchestra Fnntais d*Oralorio: Bee-
thoven. Handel (Tue) Saint-Rdch
Church (2819328)

March 30-April 5
Ardwb Francois: Vivaldi's Poor Sea-

sons (Wed 9pm) Salnte-Chapelle,

,
bookings on arrival.

Noovd Orchestra Philbarmomqoe
Radio France conducted by Janows-
kfc Berlioz - Te Deinn (Thur) Saint-
Louis des Invalides Church
(5241516)

VIENNA

The USSR State Symphony Orchestra:
conducted by Yevgeny Svetlanov,

. soloist Valery Klimov, violin. Mia-
Jcowski, Svetlanov, Rachmaninov.
Murikverein Grosser SaM Tues,
Wed. (658190)

.

ZURICH

TonhaDe: TbnhaDe-IL Thealerorches-
ten Altmeyer, Dernesch. Martin and
Hermann conducted by Ferdinand
Leitner performing Richard
Strauss's Elektra (Mon) (2516922).

- Piano recital by Urs Ruechti: Bach.
Mozart, Schumann. Ravel (Tue)

(2212283)

BRUSSELS

Belgian National Orchestra conducted
by Mendi Rodon with Yuri Egorov,
piarjo: "Mozart,_ Mahler. Palais des
Beaux Arts (Thur) -

WEST GERMANY

Berlin, Philharmonic Berlin Philhar-
monic Orchestra conducted by Lor
in Maazel and pianist Claudio Arrau
and Wolfram Christ: Beethoven -and

Bertioi (Tue, Wed)
Frankfurt Aite Open Montreal Sym-
phony Orchestra, conductor Charles

Dutoit, pianist Martha Argerich:

Schumann. Prokofiev, Ravel (Tue)

A Midsummer Night’s Dream/The Other Place

Michael Coveney
The RSCs Stratford-upon- lalde premiere of A Map of the bergomask we all have to join

Avon studio season opens with World. Mss Downie speaks well, in, clapping the rhythm. There
a twee and unexceptional pro- though not' resonantly, misses are some horrible goblets at
duction by Sheila Hancock of out on eroticism entirely, and the wedding feast. The overall
the Dream which has been tour- renews her fairy wedding in a design is by Bob Crowley, who
ing schools and colleges startling display of balletic re- is much better represented in
courtesy of the NatWesL Stuffed lease to the mysterious accom- Henry V across the road,
into the Avonside Nissan hut. paniment of some even more ^ mechanicals are reason-
celebrating this year its tenth mysterious tom-toms. able, though I have seen a lot
anniversary, the show makes You could think of Lysander funnier Jimmy Yuill is a
no ground as a small-scale re- as a rebel, but never in this marvellous Snug drying on his
appraisal (who, anyway wants production. Demetrius and own name in’ the comical
the Dream small-scale?) and Lysander, in fact, are virtually traeedv and roarine so
opens and closes with the sort ^distinguishable In the per- violently as the Lion that he
of tofrcnrlinx audience contact fonnances of Christopher )morks himself out ^ has to
that even Shared Experience

nJSSL
1“EK *>e untangled from his costume

now eschews. iue only impressive member
of the quartet is Amanda Root’s

You double-take on the ad- compelling Hermit, a full-
vent of the medimncals as Vic- blooded readinj^ith nuny
i£fin«n>SS

tC
roriwd

ll

fcSi«i

?

leasant Brace notes from this
in5tTmnents (wind, kettle and fearsomely talented actress. But

even here the role is directed
dens National production has straight down the traditional
survived tee .South Bank sche- noddle. The big tiff scene is
duUng. As in mat show the chock-full of all the old-
fames are neglected inhabitants fashioned cliches, even down to
of Theseus s house, a screaming the two boys stomping off in
wi

.
tcfa eraerging briefly ftom tte stagey unison for their dueL

cobwebbed wardrobe, tens at a There is nothing fresh or
stroke resuscitating the influ- original in Miss Hancock’s
ence of C. S. Lewis as a approach to the play As a bey°nd his wildest dreams.
Shakespearian critic. Inside the resnjt, the play is deprived of When transported, he resembles
illuminated wardrobe, we ^1 life reverberating in the a bearded bunny, and plays off

glimpse evidence of an en- fallow void of how you expect *he surprise among his

chanted forest. A neat idea, but to see It done. colleagues very welL A warm
hardly first-rate. The fairies The uncharacteristically inept actor « Mr Jackson, but an
squack and chatter like ethereal costumes by Priscilla Truett element of nightmare and,
robots and shrivel at the coming allow Mr Allam to splash his indeed, sexual participation in
of the dawn. torso in glitter dust and the Titania’s fantasy is badly miss-

As usual these days, Theseus two girls to make ungainly ing. The Puck of David

and Hippolyta are doubled with entrances as grey-coated suffra- Whitaker, I am afraid, with his

Oberon and Titania, in this case gettes. A glitter-ball hovers whimsical word signalling,

by Roger Allam doing a passable threateningly above the final diabolical comets, innocuous

Imitation of Ian Richardson, and scenes and, sure enough, the pipes of Pan, and inane little

Penny Downie, an Australian processional finale is done with jigs, would be more at home in

actress I last caught in the Ade- hand-held candles. At the Regent’s Park.

musical unanimity of Hungarian
players is a reliable pleasure
and a tonic. In the 6U1 and 7th
Symphonies Lehel seemed to
think that was enough, as it SSTTrB^VSSta'S

unlike— say— Edinburgh). No almost was—but something like
artists whose lives

running theme has been tried a decisive interpretation would ende{j ^ creat war
have given the finale of tiie 6th ud Roberto Sierra’s Salsa.
more culminating breadth, and whimsically ingenious treat-
would have prevented the finale n^nts of Latin-American
of the 7th from becoming an dances. I should like to hear
unbridled timpani - concerto, r played with more candidly
Peskd's accounts of the 8th and popular swing than the good
9th made more judicious use of
everybody's strengths. Even
with backward winds and the
dull acoustic of the Erkel
Theatre. the “ Choral ”

and unceremoniously removed.
In a deft touch, he is also the
huntsman, tousled and be-
mused, awoken rudely from
slumber by Theseus to rouse
the lovers.

Frank Middlemass is a
mottled, benign Quince, and
Philip Jackson as Bottom turns
up for rehearsal with a mono-
grammed script and a red bow
tie (even Simon Callow might
consider that going a little too
far) before landing a role

Hungarian musicians dared;
but really all these first

performances met very high
standards. The prospect of
having a lot of brilliant young

Symphony developed nobly, and Hungarian pianists set loose on
the bass S&ndor SOIyom-Nagy the winning Liszt fantasies in
led the finale with an inspiriting 1986 is exciting.

Ballet Rambert/Sadlers Wells

Clement Crisp

The final programme of the in canonic dances for six men.
Rambert season brought a new A succeeding madrigal hints
ballet from Richard Alston set at an unhappy relationship
to a selection of madrigals and between Ikky Maas and Hugh
scherzi musicali by Monteverdi, Craig, and this is contrasted
well played apd sung by Ram- with the serene and, be it said,
bert musicians and three male rather dull duet for Mary
voices. The piece is Voices and Evelyn and Albert van Nierop
Light Footsteps, and six men that follows,
and three women are involved, The three women appear
their costuming with its sun- fancy-free in Non voglio amare
bleached colours, diamond and which comes next, and we
striped patterning. vaguely almost assume a final rounding
Renaissance in mood; the soft out of the work in the delicious
boots worn by the dancers Chiome d’oro for the entire
accounting for the light foot- cast But Mr Alston pulls off
steps of the title. There is a a cunning emotional coup by
back-drop of “antiqued” and closing with the mystcrous
crumpled parchment, and the Interrotte speranze, which is a
general feel of the dances is duet for Mr Craig and Mr Maas
gently vigorous, gently emo- of tenderest feeing and intense
motional. The men do rather rapport: he provides a reason-
better than the women—who ably “ happy ending " to the
tend to anonymity of style and relationship at which he has
presence — and are better earlier hinted,
served by the choreography. The duet also inspires the
which makes neat use of trios most imaginative choreography
and duets. of the work; earlier cliches of

After a rather scampering style—the straight extended
beginning. Mr Alston starts to arm; the long, but not very
show his quality in the ravish- stretched. arabesque — are
ing Zefiro toma. whose over- avoided; the dancing is physic-
lapping melodic line is explored ally responsive, very alive.

Henry V/Stratford

Michael Coveney

The Stratford-upon-Avon
season opens on the main stage
with a truly magnificent pro-
duction by Adrian Noble of a
play the Royal Shakespeare
Company has fought shy
Of except in its history cycles.

Michael Williams headed a
small theatre version, but
otherwise Ian Holm and Alan
Howard have found aspects of
King Henry to enlarge full-

blown Prince Hals.
Kenneth Branagh who

sprang fully formed from
RADA into Another country is

of slight build and natural
authority. He speaks Shake-
speare as well as anyone in
recent years in Stratford and
he does so without a trace of
verbal or physical mannerism.
He is undemonstrative, but
powerful. His ambling progress
across tiie opening scenes
could be the result of acting
or perhaps -shyness. You soon
know. He is listened to as a
king but only sounds like one
when presented with the
French tennis balls. He
explodes with passion.

Jingoism is no part of this

production because unlike when
Olivier made the film it is no
serious part of British public
life. The aberration of the
Falklands campaign gives this

lack of jingoism in Henry V at

Stratford an added rather
poignant twist. “Now all the

youth of England are on fire”

begins the chorus, as if tiie

nation’s king had reluctantly

joined the country’s mood

despite all that egging on from
the court where, incidentally,

Harold Innocent lights up
Canterbury’s long speeches with
the vicious glee of a born
political gossip.
The show starts with Ian

McDiarmid reflating his own
rhetorical Chorus act within the
first speech. He leads us
through a spectacle while
apologising for its paucity. He
ridicules the brawls he is to
present then draws back the
white traverse curtain to
reveal a breathtaking ballet of
flags, lights and smoke. He
watches and he goads. He even
appears to be enjoying the
performance before quickly
resuming a bitchily jocose
manner with a swirl of his

mephistophelian black cloak.

At Harfleur the traverse is

suddenly one of shining steel

and three long ladders reach

to the sky once Mr Branagh
will fall in ecstasy after his

big rousing speech. Mr
McDiarmid not so much
imagines as dreams this scene,

pounding on the walls and will-

ing them to rise on English

soldiers, ablaze in spotlights,

slithering through the gaping
scenic wound. This most origi-

nal and creative playing of the

Chorus is at one with a produc-
tion of which it is a corporate

element.

The air of demonstration does

not exclude the full exploration

—the fullest I have seen—of

every scene in the play. This

is Mr Noble's great virtue as

a director. He combines strong
scenic impulses with a generous
attitude to every corner of a
Shakespeare play before Agin-
courL There is a rather tire-

some, punning scene for the
French bigwigs. Their cocki-

ness is here allied by designer
Bob Crowley to a scintillating

vision of hubristic splendour,
the generals glistening in an
almost oriental blare of hori-

zontal golden spears and span-

gled military lapels.

This is not undue extravag-

ance — although I am sure the
Priestley Report has not
harmed the RSC’s healthily

spendthrift instincts — but an
intellectually exciting visual

statement. At that point in the

play the English are on their

beam ends. Morale is low, the

rank and file exhausted. Mr
Branagh is moving among his

men even earlier than we ex-

pect. He repels another visita-

tion by the French herald in a

shower of real rain pelting

down on a raggle taggle tine of

men huddled under tarpaulin

hoods.

This Henry hits rock bottom
when told of his men's pillag-

ing. Bardolph is mentioned, but

Mr Noble brings him on, nose

obliterated, for a tearfully dis-

appointed talking-'to. The won-

derfully thuggish Exeter of

Brian Blessed has Bardolph

(John Rogan) on his knees, bis

blooded head almost popping

AJa*laif Mutt

Kenneth Branagh (left) and Stephen Simms

as he is slowly strangulated.
Contrast and compare with
Antony Sheris death as the Fool
in King Lear.
The music of Howard Blake

(who wrote the score for
The Snoirman), the work of
Bob Crowley, the superb light-

ing of Robert Bryan, the touch-
ing vivacity of a naturally
French Katherine (Cecile

Paoli), all contribute to what
is probably the best version of

the play—on its own terms—
that I have seen. The group
work, the composed pictures on
the stage, the general air of con-

fident investigation allied to ex-

pressive, exciting theatrical

gesture, make this a most
auspicious opening for the RSC
in 1984 Stratford-upon-Avon.
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First step to

CAP reform
THE FARM PACKAGE Ham-
mered out by the agricultural

ministers of the European Com-
munity over the week-end is to

be roundly welcomed, on two
counts in particular. First, the

measures agreed represent a

major first step, in principle,

towards a long-overdue reform

of the ruinously expensive

Common Agricultural Policy

*CAP). Second, the painful

arguments over the farm policy

have been a serious obstacle

to a settlement of other conten-

tious issues on the table in

Brussels. Now that this obstacle

has been cleared, the member
states have no excuse for not

settling the biggest outstanding
problem— the mechanism for

reducing Britain's excess con-

tributions to the Community
budget
The farm package is, of

course, far from perfect As so

often in the past, the farm
ministers have reached agree-

ment by making concessions to

each other, at the expense of

consumers and taxpayers. In

the case of the dairy sector, the

most expensive chapter in the

farm policy, they reached
agreement by setting a ceiling

for milk production signifi-

cantly higher than that pro-

posed by the European Com-
mission and by making special

concessions to the Irish milk
producers, who play such a

large part in the Irish economy.

recognise that the farm mini-

sters have taken serious and

difficult decisions which set

vital precedents for longer-term

reforms of the CAP. Though
production quotas have long

been used for sugar-beet, this

is the first time that the

principle of curbs on surplus

production across the board has

been adopted.
This is only a first step. If

the reform of the CAP is to bear

real fruit, with quantities being

gradually aligned more closely

to what the Community can con-

sume and prices more closely

adapted to what the world
market can bear, farm mini-

sters will have to go on making
hard decisions every year for a

long time to come. That is only

likely to occur if they remain
under continuous pressure from
constraints at the budgetary
end.

Surpluses

As a result. Community dairy

farmers will continue to he able

to produce substantially more
than Europe can consume, so

that the disposal of the unsale-

able surpluses will continue to

impose a major burden on the

Community budget Indeed, the
aggregate effect of this and
other components in the farm
package will substantially add
to the immediate costs of the
CAP. taking them well above
anything that is provided for

in this year's budget How this
shortfall is to be financed, and
by whom, may yet turn out to
be a serious bone of contention
between the member states.

One element in these extra
costs will be the mechanism for
phasing out the border taxes
which have hitherto com-
pensated for fluctuations be-
tween national currencies. But
more worrying than the
immediate cost factor is the Im-
plication that farm prices in
future will tend to be more
aligned on hard currencies like
the Deutschemark than on a
balanced basket of currencies;
this can only have an In-
flationary impact in weak-
currency countries, like France.
Yet despite these qualifica-

tions. it is important to

Doctrine
The provisional agreement

between the member states that

farm spending must in future

grow more slowly than the rest

of the Community budget —
without specifying how much
more slowly — does not seem
tough enough: but the principle

that finance must determine
expenditure, rather than the
other way about, is a major
change in Community doctrine,

a belated recognition of a

reality long accepted by
member states in their national
budgets.
The third major change of

doctrine, on top of the control

of farm surpluses and the

control of budgetary expendi-
ture, is the provisional agree-

ment that there must be a

durable system for limiting
Britain's excess payments to

the budget, in place of those
annual haggles which have
proved such a damaging
obsession in recent years.
At the moment. Britain and

the Nine are deadlocked over
how generous this limit should
be. Mrs Thatcher is right to
believe that the difference
between her demand and their

offer is very small, if divided
between the Nine;' the Nine
are right to argue that their
acceptance of a durable system
should be worth something in

money terms. Neither position
is absolutely or self-evidently
correct; compromise is required
on all sides, if necessary by
fudging the method of calcu-
lation, so as to conceal who
made the bigger concession. It

would be intolerable if a major
turning-point in the develop-
ment of the European
Community were to be aborted
by obstinate self-righteousness.
Now is the time for the EEC
member states to settle.

Guidelines for

removing bias
IT IS RIGHT that discrimina-
tion against ethnic minorities
should be tackled vigorously,
and that employers should be
in the vanguard.
One of the effects of high

unemployment is to throw into
sharp relief the particular dis-
advantages suffered by ethnic
minorities, especially blacks, in
the jobs market Not all of this
need necessarily be ascribed to
tiie effects of discrimination:
cultural, linguistic, religious and
geographical barriers will play
their part But there is now
too much evidence in existence
for us to ignore pointing to the
continued and tenacious
existence of discrimination and
racially biased attitudes.
The problem has an obvious

moral dimension for those who
believe in equality of oppor-
tunity: but the case is broader
than that A society which
invited large numbers of
immigrants to take up low-paid
jobs in the 1950s and 1960s has
a continuing duty to encourage
their integration and that of
their descendants within that
society; a liberal democracy
has a predisposition towards
such integration in any case;
and the self-interest of those
who live and work in the big
centres of immigration dictates
that the sources of racial un-
rest — so obvious in South
London, Bristol and Liverpool
in 1981—be found and blocked
off.

both hire and promote members
of ethnic minorities and if need
be take “ positive action ” (such
as language teaching) to ensure
that minorities are not disad-
vantaged because of their origin
vis-a-vis the majority white
group, and that routine 14

ethnic
monitoring " is instituted to en-
sure that these policies get re-
sults. In this way the Commis-
sion's executives believe, the
effects of past discriminatory
practices can be eradicated and
better ones promoted in the
future.

Contracts

Good practice

Therefore the Code of Prac-
tice published today by the
Commission for Racial Equality,
aimed at “the elimination of
racial discrimination and the
promotion of equality of oppor-
tunity in employment,” is to
be welcomed both in principle
and in practice. Based on the
1976 Race Relations Act it

cannot itself impose legal
obligations but may be taken
into account if proceedings are
instituted under the Act; esenti-

ally, it lays down good practice
for employers, unions and
workers to follow.

Its main premises are that

some effort and expenditure is

required if liberal sentiment is

10 be translated into liberal

action: that companies should
take care to ensure that they

Both the Act and the Code
stop well short of the kind of
quota system in force in the
U.S., where employers are
obliged to blre the proportion in
each ethnic minority which cor-
responds to that existing in his
recruitment area. Neither car-
ries the sanctions of XJJS. legis-
lation, which includes the ability
to discriminate in the award of
Government contracts against
those companies which do not
operate as equal opportunity
employers. As Mr Aaron Hayes,
the Commission’s employment
director, observed last week,
legislation and codes can only
work if broadly accepted: the
battery of expenditure and legis-
lation which President Johnson
brought to bear on the racial
problem during bis Great
Society programmes simply
could not be replicated In
Britain in the 1980s.

But employers must be pre-
pared to take on discriminatory
practices where they exist, and
should set up systems to do so.

This will mean some pain as
well as expense: the expression
of racism and the effect of dis-
crimination are often embedded
in managers’ and workers’ prac-
tices and attitudes, the challeng-
ing of which may threaten
disruption of various kinds.
However, the agreement of em-
ployers and unions at official
level denies such reaction an
institutional base: and firm,
clear and consistently pursued
policies are likely to win the
consent of most, and do much
to assist the creation of an em-
Dlovmenr scene more demon-
strably fair to this country's
most recent citizens.
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A S THE latest rumblings

in Argentina show, the

umi4J ftaht crisis is farworld debt crisis is far

from over. But if the mueh-

predieted storm does still break,

the big international banks wul

be better equipped to deal with

it than they were in the summer
of 1982 when the trouble

started. . .

Of course, the repudiation by

a major Latin American
creditor of its multibillion

dollar debts would deal a

crippling blow because of the

sheer size of the sums Involved.

But the glossy 1983 bank annum
reports now dropping through

shareholders' letter boxes show

that bankers have strained—-

not without some bullying by
their supervisors—to get their

finances Into better shape: for

the first time in recent memory,
balance sheets are getting

stronger rather than weaker.
Profits are rising, and the

banks’ reserves against loss are

the most thickly padded they
have been for 10 years.

A note of optimism was
sounded in the Bank of Eng-
land's latest Quarterly Bulletin

which said: “New money will

continue to be needed by a
number of countries; but as

long as this is proportionately

less than the increase in banks'
capital, the vulnerability of

banks to problems in these

countries will gradually fall."

As a U.S. banker put it:

“We're starting to grow round
the problem.”
There are exceptions to the

brighter picture, of course. But
ironically, they have names like

Crocker. Penn Square and
Schroeder Muenchmeyer Hengst
rather than Brazil and Mexico.
Even the Thatcher govern-
ment's Budget blows which will

force UK banks to find over
£lbn in taxes they never ex-
pected to pay, shows that
bankers' biggest problems can
still spring up uncomfortably
close to home.
By adding the sting of

urgency, the crisis has also
stirred the debate over how
best to supervise large banks.
The key question now is

whether supervisors in the
major industrialised countries
can harmonise banking stan-

dards so that there are no weak
links in the chain.

Biggest strides have been
made by the US. banks whose
$120bn loans to the Third World
make them most vulnerable to

crises among Less Developed
Countries (LDCs). The big 17
international banks all met—
by the deadline of last Decem-
ber 31 — the new Federal
Reserve Board requirement
that they build up their capital

to at least 5 per cent of their

total balance sheets, a way of

forcing them to reduce their

gearing. fMany had slipped
closer to 4 per cent.)

Citicorp, winch has the
largest LDC exposure and has
always geared its capital up
most aggressively, just squeaked
through with 5.1 per cent Its

capital now stands at $10bo. up
19 per cent on 1982, making it,

according to Mr Walter Wriston,
chairman, “the largest capital

of any privately-owned financial

institution in the world ” —
though even that gargantuan
sum is less than Citicorp's

loans to Latin America.
In good times, banks would

have increased
1

their capital by
selling equity. But bank shares
have been weak on Wall Street
— partly because of the debt
crisis— so U.S. bankers bad to

use other means like selling

$2.5bn of preferred stock

(which counts as capital under
the Fed's new rules), and using
a bigger share of their earnings
to bolster reserves.

At the same time, though,

Star’s share
of success
Wembley conference centre has
been hired for what promises
to be one of the larger share-

holders’ meetings of the year on
June 10.

The Communist newspaper.
Morning Star, Is to hold its agm
there—forking out £2,700 to get
the elbow room it expects to

need after increasing its share-
holders by some L20Q in the
last three months.
The paper now has some

32,000 shareholders — about
double the number of copies it

sells daily in the UK.
Its new shareholders have

bought into the paper during a
campaign that has been running
since January to raise an extra
£100,000 capital to help pay for
new printing machinery. By the
end of last week the drive had
yielded over £66,000 for the
People's Press Printing Society.

Applications for the £1
shares are still coming into the
Star's Farringdon Road Offices

at the rate of some 350 a week.
And the Wembley meeting

—

with others planned for
Glasgow, Manchester and
Bristol—will be used to extend
the appeal beyond the paper’s
regular readers.
But the response of readers,

themselves, has been quite a
boost to the confidence of the
paper's staff in their strained
relations with the party
hierarchy.
More pro-Soviet and more

militant than the party leader-
ship which has adopted the
cautious pragmatism of “Euro-
communism.” the paper's staff
see the success so far of the
shores' sale as a vote of support
for their line.

Wnlw Wriaion (laft) chairman ot Citicorp, tho Bank, ot England’! Patar Cook* (centra) and tfie Fed'a Paul VftJektr

known bad debts, and general

provisions as an overall pre.

caution. Mr Robin Konro-
Bavies, who runs IBCA, the

Eoadon-based -bank rating

agency,, says; ** The banks are

now starting to make pro-

visions, but these arc still

dearly geared to what they can
afford rather than the eventual

amounts they may need.” Mr
Monro-Davies thinks it will be
several years before banks have
adequate bad debt reserves.

All that can be said is that

banks have more, not that they

have enough- Although the

banks’ precise provisions arc

cloaked by customer con-

fidentiality, they now assume

that they will lose money on

their LDC loans even though
tbey argued for some time that

countries never go broke. Some
smaller bankv including

London merchant banks, have

written down their LDC loans

International debt

Arthur’s court

It looks like being a busier
week in the High Court for

Arthur Scargil!.
The miners’ leader is present-

ing in person the union's case
in the dispute over the invest-

ment strategy of the mine-
workers’ £3bn pension funds.

Why the banks
have built up
their reserves

David Lascelles reports

that, amid growing

fears of a crisis,

most of the world’s

banks have decided

U.S
.
figures show the ratio of capital

to total assets. 1963 is FT estimate.
UK figurus show ratio.* of capital base
to total public liabilitias. T9S3 is

da Zoara and Sevan estimate.

to take steps to

increase their capital Gtyo Canki

The Citicorp Centre, Manhattan

U.S. banks managed to raise
their dividend pay-outs by up
to 10 per cent, well above the
rate of inflation. That may seem
something of a conjuring trick,

but the U.S. economic recovery
made banking a highly lucra-
tive business last year. In fact,

the profitability of the banks'
traditional business has been
their saving grace throughout
the LDC crisis.

Balance sheets also look
sturdier in the UK and Germany
where gearing is now roughly in
line with that in the U.S.

—

about $20 worth of loans for
every dollar of capital The
British banks do have a huge
new problem because of the
Chancellor's decision to abolish
capital allowances which will
force them to dip into reserves
to pay unfunded tax liabilities.

Quite what the impact will be
Is still not dear. Mr Robin
Leigh-Pemberton, the Governor
of the Bank of England, told a
House of Commons select com-
mittee recently that while it

would be severe, it should not
put undue strain on the ban£s.
But it has raised a question
mark over the UK banks' Triple

A credit rating—which the LDC
crisis never did.

The major exception is Japan,
where banks have always been
extremely highly geared by TJ.S.

and European standards; as
much as 40 to one. This is not
as alarming as it sounds be-
cause accounting practices are
different, and the Ministry of
Finance in Tokyo keeps banks
on a tight rein. Bat Mr Paul
Volcker. the Fed chairman, Is

believed to be pressing the
Japanese Government -to bring
the banks -there more in line,

especially since they are now
expanding aggressively over-
seas.

Stronger capital ratios were
possible to achieve for a number
of reasons. Bank supervisors
usually set strict limits on how
far a bank can gear up its capi-

tal, and they can enforce them,
as the sharp improvement In the
U.S. shows. But the banks’ atti-

tudes have also changed.
Compared with the rip-roaring

days of the 1970s, when bankers
piled on loans in a scramble -for

growth, the (hastening experi-
ence of the last couple of years
has left them more concerned

with building up profits. Last
year, assets in the world's major
banks grew by about only.

5

per cent, half the earlier rate,
while profits continued to go up
by 10 per cent or 'more. The
collapse of international lend-
inghad a lot to do with this

—

there simply was not that much
loan business anyway outside
domestic markets. But times
must have changed when Citi-

corp announces that it has a
.new - policy-, "to grow assets
selectively.” . .

The third reason Is that banks
are allowed to count their re-
serves against -loan losses as
capitaL and these have risen
quite sharply, by about 20 per
cent (The reasoning is that
reserves, like capitaL are the
ultimate cushion against loss.)

In some cases bankers had no
choice: the Ufi, Japan and
Switzerland now oblige banks
to write down their debts to
specified problem countries, so
they have to be more cautions.
But in other countries, like the
UK, where this is left to the
bankers and their auditors, pro-
visions have also been running
at record levels. British banks'

provisions in 1983 ate so deeply
into profits that they were
accused of trying to spike the
argument-for another bank tax
in the budget—a futile hope as
it turned out, even if true.

Whether ; banks now have
enough capital is another mat-
ter. Bank supervisors will never
say. they are satisfied for fear
of sounding complacent; and the
Fed has indicated it wants UJS.
banks to push their ratios even
higher. It would still take the
repudiation of only half Latin
America's debt to wipe out most
of the big Ufi. banks, so It is

easy to see why. But the banks
are resisting pressures for a
further cut in their leverage,
claiming that the LDC problem
Is wen under cohtroL

Similarly,- It is debatable
whether banks, particularly in
the UJ5., have set aside enough
of their, profits against

,

bad
debts, even though their
reserves '.now stand at their
highest levels, since the real
estate lending crises of the mid-
1970s. What was striking about
1983. was that banks Increased
both specific provisions for

to zero. •

, T

Bank supervisors, meeting

under the auspices of the Basle

Committee chaired by Mr Peter

Cooke from the Bank of Eng-

land, have been mulling-oyer

the question of capital adequacy

for several years, but have yet

to agree on a full definition of

capitaL let alone what amounts
to enough of it. But they are
inclining forwards. and the com-
mittee _ hopes to produce a
report on this technical but
highly contentious subject

before too long.

One official predicts that con-

vergence, of standards it "a
Inexorable process of contact

between bank supervisors," but
that this must bring the poorest

standards up to the highest,

rather than the other way
round. As part of this process.

West Germany is in the throes

of tightening up its bank laws

in the wake of the SMH affair.

Although the results could
cramp their style, bankers gen-
erally ' welcome convergence
because it makes everyone
equal in the intensely com-
petitive Internationa L market-

place. The freedom of - the

Japanese and French (govern-

ment-owned) banks to gear up
highly is a constant sore point
among the rest.

In the meantime, though,
bank supervisors have had to

bread a difficult path in dealing
with the consequences of tbe

LDC crisis, preserving banking
discipline but also encouraging
haiitet not to cut mid run. While
demanding higher capital ratios,

the Fed has stretched the rules
to permit US. banks to lend
more money to LDCs in support
of IMF rescue programmes. The
tax authorities in several

countries, including the UK and
Japan, have also taken a more
lenient line on allowing bad
debt provisions as a pre-tax cost

of doing business, rather than,

as is sometimes the case, as a
charge against after-tax profits.

But while the banks’ stronger
underpinnings add much-needed ,

stability to world financial
markets, they are unlikely to

resolve the LDC problem any
quicker, or make banks any less

reluctant to advance new loans.

Boosting capital ratios is an ex-
pensive business and bankers
now badly need secure sources
of healthy profits.

Specially attractive is “off
balance sheet” business where
profits can be earned from fees
rather than by making loam,
hence, in part, the eagerness of
UK, UJS. and Japanese banks to
get into the securities business. .

The spate of debt reschedulings
for countries like Brazil and
Mexico has also locked an un-
comfortably large part of their
balance sheets up in unsought -

longterm loans, though the
booming floating rate note
market has given them a new
source of liquidity.

Men and Matters
after four days on his feet,

Stamler was in grave danger of
losing his voice and the NCB
of having a muted presentation
of Us arguments.
With the aid of lozenges and

copious draughts of water,
Stamler stoutly stayed the
course— showing, incidentally,
no sign of an identity crisis as
a result of being variously
described in tbe Press as
“Pickwickian” and “a- Junior
Bum pole.”

Into account

“Took a lot of money at the
Grand National— mostly from
Liverpool Labour councillors
who kept backing losers”

Last week he had little oppor-
tunity to demonstrate forensic
flair, having only to stand up
and read aloud his evidence.
But greater demands will be
made on him in the next few
days.

First he will have a chance
to try his hand at cross-examin-
ation of some of the National
Coal Board's witnesses. Among
those he will be grilling will
be the pension fund's invest-
ments director, Hugh Jenkins,

who has already felt the rough
edge of ScargiU's tongue.

After that, Scarglll will have
to present legal arguments to
back his claim that he and his
fellow union-appointed trustees
are not in breach of their
fiduciary duly. I understand he
will be quoting U.S. and
Canadian court decisions in
support of his case.

For a time last week it looked
as If Scargill might have pulled
a cunning tactical stroke. He
required Sam Stamler QC to
read so much of the vast pile
of documents in the case that.

The unusual agreement on
Argentinian debt interest at
the weekend allowed the US.
banka just enough time to pro-
cess the due payments before
the closure of their first-quarter
accounts at the end of March.
It was touch and go, with the
banks abandoning their normal
conservative procedures in the
scramble to get the paper-work
done.
A system of special telephone

codes was the key to managing
the complex transactions of
collecting the funds from
Argentina into an account at the
Federal Reserve Bank in New
York, transferring them to a
Citibank account and then trans-
mitting interest payments to
140 other American banks.
Traditional cables would have

been too slow. The. code idea,
involving the

.
use of

.
open tines

but with quite elaborate
security, worked—just.
Most of the big New York

banks stayed open until 3 am
on Saturday, only closing their
accounts at 3 am instead of tbe
usual 6.30 pm on Friday.
Wall Street, normally dead at

the weekend, looked quite
lively in the early hours as
employees jostled for cabs.

it In the U.S., things are not
so simple.

• There, a -company called This
Can't Be Yogurt, which
potently is a yogurt company
because it sells frozen dollops
of the stuff, announced that it

was floating off 505,000 of ils-
shares.

j

It was promptly- sued by
another company entitled I

Can't Believe- It’s Yogurt, which
is equally involved in the trade,
owning a number of frozen
yogurt stores.
The upshot of this little saga

Is that what was briefly a public
offering is no longer a public
offering. This Can’t Be Yogurt
has withdrawn its issue until the
legal questions are sorted out.
. These hinge, not surprisingly,,
on the names of tbe two com-
panies. ! I' Can’t Believe It’s
Yogurt apparently believes that
This Can’t Be Yogurt has a trade
marie which infringes its own

—

and -it is asking for -at least
$750,000 in compensatory and
punitive damages. All true,,
believe me.

T7i
JFIy_ybu there in

,
From Heathrow to Plymouth,Newquay,
G^rtwicktoPhrmouth Ihr.from £58 return
StiH struggling down to theWest Country by road or rail?
Jams, hold-ups, oaridna orobtetm.rw-ni^prpbtems- Ovaer-riigtTCstops in tiotete.

Nose for trouble

Beyond belief
La Europe, yogurt is yogurt, and
it is not difficult to believe that
it is yogurt because it tastes like

Workers -at Volvo’s futuristic -

Kalmar car plant in the social
democratic paradise of Sweden
are celebrating their first

decade of production. Their
trade union newspaper begins
its coverage .with a cautionary,
tale:

.On the- -way
.
home from' his

first May Day celebrations, six
year-old Johann is full of ques-
tions. “ Daddy, what does 4 com-
rades' mean? —

-

“Well,. that’s
what you and I are."
“But what's .the people*

then? ” — “ Hm . . . mammy " is

the people.” “And what did
uncle mean when, he was talk-
ing about the 1 future *? ’’—“The
future, that's yoiir little sister."
father replied, thinking, he had
managed his teaching duties
rather weiL

In the middle of the night
Johaim dashed into -his parents*
bedroom. ” Comrade, comrade,
wake the people,” he cried;." the
future stinks.” • •
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FOREIGN AFFAIRS

and their uses
By Ian Davidson

THE SPRING comes round
again, and with it a quickening
of bureaucratic activity in the
capitals of the seven major in-

dustrialised countries, in pre-
paration for the 10th Western
Economic Summit which tatow

place In London in 10 weeks’
time. But have these ann^aT
jamborees really been very use-
ful- and is there much prospect
that the next one has wnith

chance of adding to the harmony
of nations?

These questions are addressed
by two books oat today. The
first, by a British diplomat
an American political scientist,
is an analytical history of the
first nine economic summits,
under the -title Hanging To-
gether; its general verdict is
that they have occasionally been
useful, assuming expectations
are not set too high. The second,
a report to the Trilateral Com-
mission, is a

'
ringing mil for

the London summit to launch a
wide-ranging and multi-annual
programme of economic co-ord-
ination, so as to promote and
sustain faster economic growth
world wide.

The record does not suggest,
nor does the international con-,
juncture of events offer much
hope, that the “ sherpas "—the
top civil servants who plan the
path to the summit—will pro-
duce any programme as
ambitious as that of the
Trilateral Commission. On
balance, the summits have
stiffened resistance to protec-
tionism and given some
impetus to liberalisation of
trade. On balance, they have
proved a useful method of
bringing together some of the
world’s leading statesmen in
confidential encounters; in par-

ticular, they have, done . some-
thing to bring the Japanese
closer to participation in global
decision-making:

But the media attention they
have atraded has been out of

all proportion to their real

contribution to the management
of the world economy.- The
common interest has usually -

come in a clear second behind
competing national interests.

This time round, the sherpas
face two major problems which
are liable to frustrate their

best intentions. The first is that
this is election year in the U.S.:

if the American economy con-

tinues galloping away, Pres

t

dent itonald Reagan will be as
reluctant as he has been for
three successive summits, to
make , any substantive conces-
sion to European -and Japanese
complaints at the -internation-
ally. disruptive .. impact, of .the
UJS. '• budget

.
deficit, - high

interest rates . and the over-
valued dollar. The reduction of
this deficit is the centre-piece of
the. Trilateral proposals... ;

The second problem Is that
crisis in the Community. If it

'is resolved in short order, .and'
the Ten launch an internal pro-
gramme to revitalise

-

' their
economy, they could face the
London summit with more self-

confidence than they have
known for two decades. But if
sot,' then their need for changes
in U.S. economic policy will be
the more pressing, but without
becoming any more attainable..
Hanging Together identifies

two major factors :behind the
start 1 of the summit system.
First, a number of leaders,

-

notably.Valery Giscard d'Extatng
and Helmut Schmidt, wanted, to
short-cut the <*«tangling bureau-
cracy of international economic
diplomacy, by direct contacts
with their equivalents in Wash-,
ington and Tokyo. Second, the
growth of trade and economic ' labelled a pause,” and the
inter-dependence

, and ; the
,
meeting highlighted the long-

erosion of Tf-S. hegemony, made.
v
drawn-out argument between

it desirable to find a new way of the high-inflation, deficit coun-
recondling the conflicting pres-“ tries like Britain, and the low-
snres of domestic and, inter-
national politics.

The first summit in 1875, was
a success; arguably according
to Hanging T<

successful of
It was less ambitious than some
later meetings, like those in
Bonn and Tokyo, blit it was also
less controversial, and -the poli~ down unemployment. In
tical leaden were able to secure
the informality that Giscard had
been aiming at
The meeting was a -success

because everybody bad started
to feel more comfortable about
the economic outlook. The post-
oil-shock recession had bot-
tomed out in mid-year, and by
the thru* the leaden gathered

President Reagan (right) with Japanese Prime Minister
Phsuhiro Nafcasone at the Williamsburg summit.

cfpants happier than when they
arrived. Hie Germans and
Japanese would promise (and
deliver) significant additional
reflation. The Americans would
promise (and deliver) anti-infla-

tionary policies and lower oil

imports. The others would con-
cede (and later ratify) a signi-

ficant liberalisation of world
commerce ... It was apparently
a textbook case of international
policy co-ordination.”

The sequel was less glorious.

The sunmiteers in July 1978
were not to know that, six

inflation, surplus countries like

Germany. By this time, the
election of President Jimmy
Garter brought a second advo-

the most cate of the thesis that Germany
entire series, (and Japan) should make use

of their strong position to act
as locomotives for sustaining
economic growth and holding

event, the Germans and
the
the

Japanese avoided committing months later, the Shah was to

themselves to any additional
reflation; but the argument
remained very much alive, and
was only ' resolved (with
questionable results) at the
following economic summit in
Bonn, in 1078.

The Bonn meeting was the
at RambouiUet In November, it most striking example of an
was dear the recovery was .economic policy negotiation
under way. It was an occasion
for mutual reassurance, not for
arguing the toss about each
other's policies.

. .

By the time of the London
summit in 1977, the economic
recovery was tailing off into
what - was - euphemistically

cutting across diverse issues.

No matter that several govern-
ments agreed to policy changes
which they bad been contem-
plating in arty case; it was, in
tiie words of Hanging Together
“the dearest case, by far, of a
summit deal that left Ml parti-

fall and be replaced by the Aya-
tollah Khomeini, with deeply
disturbing consequences for the
oil market. But it is at least

arguable that the western
governments were disgracefully

slow to tailor their energy poli-

cies to the. lessons of tbe first

oil shock, and. tiiat the reflation-

ary policies agreed in Bonn
helped exacerbate the oil

demand-supply tensions at the
time of the second oil shock.

When the snmmiteers met
again. In Tokyo in 1979, this

second oil shock was in full

surge. The western leaders

immediately responded, by

agreeing that they would not
accommodate the inflationary
impact of higher oil prices, and
by setting (ostensibly restric-

tive) ceilings for future oil

imports.

In reality, each government
bargained hard to pursue con-
tradictory policies on inflation
and oil imports. They all

wanted to maint-aiTi maximum
leeway for oil to allow head-
room for future economic
growth; but the anti-inflationary

policies to which they com-
mitted themselves ensured that
oil imports would in practice
fall substantially below the
(relatively generous) targets.
Nevertheless, In terms of
western policy in the face of
tbe new crisis, the Tokyo sum-
mit undoubtedly had a unifying
-effect

The Versailles summit, in
1982, was the first real catas-
trophe of the series. There was
little discussion of macro-
economic issues — Mitterrand
knew that he would
soon have to abandon
his attempt at socialist growth
—but the stage was set for a
Mitterrand-Reagan clash on the
politics of East-West trade, and
on the case for a stabilisation
of the international monetary
system.

The East-West clash turned
into an explosion almost imme-
diately after the meeting broke
up. Mitterrand accused the UJ5.
of trying to wage economic
warfare against the Soviet
Union; Reagan escalated the
controversy by extending U.S.
sanctions against suppliers of
gas pipeline equipment to the
Soviet Union. When the CJJS.

eventually backed down over
the pipeline, matters were only
partially mended at the Wil-
liamsburg summit the foilow-
ing year, which strongly
endorsed Nato policy on Euro*
missiles.

Hanging Together pin-points
the reason for misgivings over
the prospects of the London
summit. “ Presidents Ford and
Carta were reconciled to the
idea that the Europeans and
Japan might advance, over
time, towards equal status with
the United States. But President
Reagan is not so reconciled and
seeks to restore the UJS.
leadership role.” The figures

for international trade, pay-
ments and investment flows
may proclaim the fact of econo-
mic interdependence. But since

Ronald Reagan does not per-

ceive, or wish to perceive, this

fact, his administration simply
denies that its fiscal and
interest rate policies have any
adverse effect on anyone else.

If the fact of interdependence
is denied, there is not much
scope for discusssion, let alone
modification, of national econo-
mic policies.

The U.S. budget deficit could
prove an ephemeral problem,
especially if President Reagan
failed to be re-elected. But the
major structural problem in tbe

industrialised world, and the
one to which the Trilateral re-

port devotes a substantial
chunk of its advice, is the
relative decline of the European
economy. Interdependence be-
came a fashionable notion when
Europe seemed to be catching
up with the U.S. in the 1960s,
and it remains a fact But now
the Europeans are finding that
some people are more inter-

dependent than others, because
they have failed to get their
act together, and risk being
left behind in the new techno-
logical revolution.

The irony is that, in 1975,
Giscard promoted the idea of a
western summit because it

seemed to offer a way out of
the Community dilemma: the
development of a real Common
Market would require the aban-
donment of GauUkst fetishes
and expose France to the full
force of German competition,
whereas summitry would reflect
glory on France as one of the
big Five (as they were at first).

Today it has become deer
that these dreams were just
dreams; the interdependence
which cannot be dented is that
between tbe members of the
European Community; these is

no way of eluding the Com-
munity dilemma. That is why
the negotiation which is stag-
gering on in the European
Community is more important,
and could be much more pro-
ductive, than anything which is

likely to come up m the London
summit. And future economic
summits will not achieve much
either, unless the Europeans
can make themselves less vul-
nerable to the pressures of an
unequal interdependence.

Hanging Together: the Seven-Power
Summits by Nicholes Bayne end Robert
D. Putnam; Helnemerut: Democracy
Must Work by David Owen. Saburo
OkHe and Zbigniew Brzezinski; the
Trilateral Commission.

Lombard

State industry’s

target role
By Samuel Brittan

THE MORE one thinks about it,

the harder seems to be the UK
Government's objective of bold-
ing public spending almost con-

stant for the next 10 years.

If we look at the three years
up to 1986-87, for which de-
tailed plans—although not bind-
ing commitments—have been
agreed by the Cabinet, a re-

markable pattern emerges. The
three largest programmes

—

social security, military spend-
ing, and health—together
account for two-thirds of the
expenditure planning total.

Cash spending on all three is

panned to rise by more than
the expected inflation rate.

Another large programme,
••Law and Order," wiH rise by
about the same as the inflation
rate.

Thus all the remaining
programmes have to fall quite
heavily in real terms if the
real public spending total is

to remain stable. Part of the
burden falls on education,
where real spending is to fall

by about 10 per cent in three
years, explained partly by fall*

jug numbers of school age. But
that in itself will not be
enough to achieve the Govern-
ment's objectives; and an even
bigger role is to be played by
the sector “ Trade, industry,

etc,” where there is to be a
real fall of over 50 per cent.

This huge cut reflects not
a slashing of industrial aid to

the private sector, but a vast
hoped-for cash turnround in

the 11 external financing " of

the nationalised industries—
the only part of their capital

expenditure which nowadays
counts as public spending. The
nature of this turnround is

obscured by the presentation
of the Public Expenditure
White Paper, which is still an
“ all trees, no wood ” document
an dhas yet to receive attention
from the Lawson-Middleton-
Burns team.
But a little detective work

reveals that, for those Indus-
tries which are to remain in
the public sector, a tumround
in external financing from over
£2.8bn in 1983-85 to almost
zero in 1986-87 is expected.

The turnround has thus
nothing to do with British

Telecom, as I wrongly suggested
in an earlier article. It reflects

entirely a large expected
improvement In profits in
Industries not affected by
privatisation. The hoped-for
improvement is large enough,
as the table shows, to raise

their overall self-financing ratio
from 45 to 98 per cent.
There is no need to overdo

the cynicism about the pros-
pects. The first version of the
Medium Term ' Financial
Strategy in 1980 also envisaged
a steep fall in nationalised
industries’ external financing

—

which did not stand a chance
of being achieved because of
the effect of the recession on
industries such as steel and
coal. This time all the corpora-
tions foresee a gain in efficiency
and they also hope to benefit
from a higher rate of capacity
utilisation as economic recovery
continues. The big 'question Is

whether these gains will be
enough or whether they will
also need price increases, above
the inflation rate. If they are
to fulfil the Government’s
objectives.
But my main worry is dif-

ferent. The envisaged shift to
self-financing is basically once-
forail. The nationalised sector
cannot repeat .the same oootxi-

bution to curbing pubtic
expenditure in later years. (Nor
incidentally can the number of
pupUs go on dropping.) As the
peripheral areas of public
spending decline in importance,
it will become impossible to

postpone the question of
whether to “ do something ”

about military or social service
spending or reconcile ourselves
to something like the existing
tax burden.

NATIONALISED INDUSTRY FINANCING 1*

Cm, cash basis 1983-84 1984-85 1985-86 1986-87
Total capital spending 5,218 5330 4,869 4*67
To be financed from:

—internal resources 2JJ41 3A39 3J24 4J7S—external funds 2J377 L291 1,145 92
Self-financing ratio 45% 55% 76% 98%

*excluding Brit. Telecom, Brit. Airways and Enterprise Oil

Smarten up the

nation
From Mr D. Howell MP

Sir,—It is good to have
Samuel Britten’s view (March
29) that “we are left with some
macroeconomic case for some
public works investment in

some circumstances.” It is also

interesting to read his opinion
tiiat there was an opportunity
for moves on this front at the

bottom of the recession in 1980*

82. This was a view which I

held, and argued unsuccessfully,

at the time.
The question now is whether

we have another such occasion

for a boost to infrastructure

spending because, of course, it

would be a great pity to hear in

three years' time that 1984

would have been a good moment
but that we had unfortunately

missed the chance yet again.

Since I hetieve, as I think Mr
Brittan does, that low inflation

and. lower interest rates are

the best expansionary forces,

the simple question is whether
a more determined and en-

larged programme of infrastruc-

ture spending, planned at this

stage unfolding over the

next three years, would damage
these objectives.

My firm view is that such a

programme would inflict no
damage whatsoever on economic
and financial strategy if

initiated modestly, say with an
additional £500m a year over

the next three years. On the

contrary, if the vigour goes

out of the American expansion

next year, which is quite

possible. I think we will be
very sorry indeed that we had
not prepared steps of this kind

beforehand. If, on the other
band

, the American recovery

continues strongly, then this

kind of additional activity in

Those parts of the construction

industry which are specifically

geared up to do public works
will make no difference to over-

all pressures but should help

smarten up the nation and keep

more in work than would other-

wise be the case. Over the.

range about which we are talk-

ing, the “competition” with

other kinds of public and pri-

vate spending to which Mr
Brittan refers just does not

exist
David Howell,
House of Commons, SWl

Private sector

borrowing
From Sir Atan Nettie.

Sir,—What tangles
_

people

malt ft of monetary affairs! Can

Mr Osborn of Grieveson, Grant

and Co, really believe he is the

first to notice (March 26) teat

bank lending to the private

sector is a key element in the

growth of money surely? What-

ever became of all those articles

on domestic credit expansion?

Of course monetary control

involves seeking to influence

through interest rates the

amount that the private sector

bUl'..'

Letters to the Editor

borrows from the banks. But
the term “borrowing require-

ment” is used qf the
.

public

sector to indicate the calculated

results of a budgetary process.

It is not sensible to use the
same term for the aggregate
borrowing of the private sector
which is not- open to budgeting.
Then we have Mr Brittan

telling Mr Osborn not to worry
so long as “monetary aggre-

gates are watched stringently

in conjunction with velocity."

But changes in velocity are the
means of explaining after the
event why changes in monetary
aggregates do not always relate

to changes in total income in
the way monetarists expect.

Nobody can tell, as it occurs,

whether a given change in

money supply heralds a change
in aggregate money income or
just a change in velocity, just

as nobody can tell at the time
whether a particularly cold
winter is a statistical oddity or
the start o£ a new dimatic
trend. The comforting thought
of Mr Brittan watching these
matters stringently calls to mind
Lady Bracknell's response
when Jack Worthing admitted
that he smoked. “I am glad
to hear it A man should
always have an occupation of
some kind.”
(Sir) Alan Neale.
95 Swains Lane, N6

Tnfradrnriure

lobbying
From the Director,

British Road Federation

Sir,—As a member of what
Samuel Brittan calls the “ infra-

structure lobby”. I would like

the. opportunity to respond to
him article of March 29. Tn
addressing the supporters of a

higher level of public invest-

ment in infrastructure Mr
Brittan, quite rightly, says:

“should not the case ... be
stated on its merits rather than
as a magic means to higher
employment ? ” In fact many
people, including BRF, are

doing just that Their argu-

ments do -not rest in the main,
on the macroeconomic benefits

which Mr Brittan questions.

'What should not be forgotten,

however, is the damaging effect

which the Government's
approach to macroeconomic
policy has had on the level of

public Investment The reduc-

tion of the PSBR as a percent-

age of GDP has become a policy

to be pursued for its own sake,

with scant regard to the prin-

ciple that the desirability of

public sector borrowing

-depends on where the money is

to be spent If the Government

took more note of Mr Britten's

observation that a PSBR target
is only in intermediate objec-
tive, designed to he consistent
with non-inflationazy growth,
there would be a much more
cobezet policy towards public
investment
Tbe recent Green Paper on

the 10-year outlook for public
expenditure and taxation stated
that “there is no seif-evidently
correct level of capital spend-
ing in aggregate, but. each
capital project should be justi-

fied by a searching investment
appraisal.” Yet ‘It is bard to

escape the conclusion that
when the Treasury decides on
the aggregate level of public
investment it is much more
concerned with the desire to
reduce borrowing than with the
range of new investment oppor-
tunities or the rate of depreci-
ation. of existing assets. The
Treasury and Civil Service
Committee took this view in

Its report on the 1984 public
expenditure White Paper and
declared that "It is a matter
of concern that public invest-

ment expenditures have been
doing little in recent years
other than keeping up with
depreciation.”
Macroeconomics cannot be

excluded from the infrastruc-
ture debate, because when, the
Government is presented with
a sound case' for more

.

public
investment by experts, it all-

too-freqnently argues that what-
ever the merits of the expendi-
ture it will not tolerate any
Increase in borrowing to
finance the work. Of course
an offsetting cut in -current
expenditure vodd remove 'the

need to borrow . more, but is

Mr Brittan aware of many poli-

ticians who, once In office, are
prepared to cony out such a
policy?
David Gent,
Cowdray House,
6, Portugal Street, WC2

Deep concern

about LAPR
From the Secretary-General,

Life Offices“ Association.

Sir,—Mr B. Groom is quite

incorrect and indeed mis-

chievous to suggest (March SO)

that the life assurance com-
panies are quiet on the removal
of life assurance premium relief

because there has been a
trade, off against potential

growth in the personal port-

able pensions market
The life associations have

written to the Chancellor of

the Exchequer expressing their

deep concern about his decision

to withdraw LAPR from new
policies issued after midnight
on March 13 pointing out that

removal of the relief wQl dis-

courage an essential form of
prudent saving for old age or
provision for early death among
ndlliore of ordinary people. The
currentdebate oh personal port-

able pensions and the with-

drawal of LAPR are two dif-

ferent and quite unrelated
issues.

T. H. M. Oppfc.

Aldermary House,
Queen Street, EC4.

Hymac-Daewoo
deal
From the Executive Managing
Director, Hitachi Construction
Machinery

Sir,—The article which
appeared on March 13 regarding
the proposed Hymac Daewoo
transaction suggested that
Hitachi had in some way inter-

vened in this deal.

We must state most
emphatically that this Is not the
case at aD. In fact there was no
intervention by Hitachi during
the negotiations and at no time
was Daewoo “summoned” to

Tokyo to explain Its actions.

The flnqi decision of Daewoo
not to acquire Hymac has come
from its own free and indepen-
dent choice and judgment
Ryuichi Seguchi,
Tokyo, Japan.

Stamp duty on
life assurance
From Mr C. Coon
Sir,—I was disappointed to

see that tbe Chancellor, while
reducing stamp duty on share
and property transactions, made
no changes to tbe penal duty
on true life assurance.
A particularly desirable form

of life assurance from the
policyholder's point of view is

family income benefits. On tbe
death of the life assured a
regular income benefit is pay-

able to his (or her) dependants
for the remaining term of the
contract.
The stamp duty a life office

pays on a 25 year policy to a

male aged 25 may be up to 1}
times an annual premium. This
almost certainly exceeds the

other costs of putting a policy

on the books. Where the
income benefits increase each
year stamp duty as a percent-

age of an annual premium can
be considerably more.
Only two days after the

Budget the EEC solvency regu-

lations came into force. These
regulations require an addi-

tional amount of capital, equal
to about nine premiums for the
above policy, to be tied up. This
amount would be in addition to

to a fairly conservative reserve.

Therefore, suggestions that
the Government is trying to
encourage the life assurance
industry back to protection and
away from savings are non-
sense.

C. l. Coon.
Liberty Life Assurance Co,
Liberty House,
Station Road,
New Barnet, Herts.
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Terry Byland on
Wall Street

Utilities

generate

enthusiasm

Stock Price

1*1

Yield

Carolina PW 21% 11.7

Toledo Edison 177. 14.1

Detroit Ecftson 127. 13
So. CaGf. Edison 357z 10.7

Texas Utilities 22% 104

214 multiple averaged over the pre-

vious 15 years. More surprisingly,

the yield on utility common stock is

about 90 per cent of that on the

best-rated utility bonds. In sharp
contrast to the industrial stock mar-
ket which has been held back by
the substantial yield gap in favour

of the bond market

The fall in utility stock prices,

which has reflected both the nu-

clear plant problems and the gen-

eral shakeout in the stock market
has masked significant bull factors

for the stocks.

The powerful recovery by US. in-

dustry is pushing up electricity

sales, according to the Edison Elec-

tric Institute (EEI). Last year saw a
tumround from a 2.2 per cent de-

cline in output to a 3.6 per cent gain.

Output has jumped by 7.1 per cent
in 1984, says the EEI.

At the same time, the utilities are
benefiting from further rate in-

creases, estimated at S5.45bn last

year, and from the peak in the
heavy construction programmes
undertaken in the previous decade.

Statistics on construction expend-
iture by 70 electric utilities com-
piled by Bear Steams, indicate that
budgets topped out at S34.4m last

year and will soon fall dramatically,

perhaps by as much as one half- by
1986.

This has significant implications

for earnings and, more particularly,

the dividend outlook for those com-
panies not threatened by nuclear

plant complications. So far this

year, IB major utilities have in-

creased their dividends by an aver-

age of 6.7 per cent, and the rest of

1984 and 1985 is likely to bring

many more such increases. Conse-

quently, the already healthy level of

return could be looking even better

in 12 months' time.

Among the companies at low risk

from nuclear projects. Southern i

California Edison is likely to in-,

crease its dividend significantly in

September. It aims to take only 2

per cent of its power from nuclear
sources and has only a 15.8 per cent

interest in the Palo Verde nuclear

facility which is running behind
schedule. Toledo Edison, which has
been punished heavily by Wall

Street is another likely candidate

for a dividend increase later in the

year.

Now that Wall Street seems to be
establishing a new base level after

the alarums and excursions of the

past three months, the search for

stocks which have been oversold
has intensified. The electric utili-

ties, or at least those not identified

with nuclear plant problems, have
suffered more than their share of

selling in view of their earnings and
dividends prospects.

Their immediate attraction for in-
,

come-seeking investors is the yields
,

of around 12 percent and the likeli-
,

hood that these yields will be boost-
:

ed by dividend hikes over the next
|

year, especially with the dividend
outlook for some of the new Bell

Telephone stocks no longer quite so

secure.

LUco accounts
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Unions expected to halt

coal movements in UK
BY DAVID GOODHART IN LONDON

THE PROBLEMS faced by some

major U.S. electric utility compa-

nies with their nuclear power plant

projects continue to attract atten-

tion, perhaps to the benefit of those

investors who have not allowed

themselves to be distracted from

the underlying attractions of some

of the stocks.

Of the 80 or so major electric util-

ities, a handful dearly face serious

financial hazards from nuclear

projects which have produced huge

cost overruns, licensing problems
or safety fears.

But at the other end of the scale,

there are prominent electric utili-

ties whose investment risk on nu-

clear projects is modest Texas Util-

ities, for example, is suffering de-

lays at Comanche Peak but about

51.2bn of the work in progress has

already been incorporated in the

rate base for its charges. Detroit

Edison and Commonwealth Edison

face increased costs because oE de-

lays in completing and licensing

plants, but the costs are not re-

garded as financially dangerous for

the companies.
The varying degree of risk in the

sector must, moreover, be set

against the returns on equity in-

vestment Utility stocks are conven-

tionally bought as income stocks.

The fall in their prices since the

beginning of the year, which has
exceeded the fall on the Standard
and Poor's 490 stock index, has
strengthened their appeal.

The yield on electric utility com-
mon stocks is now about -three

times that of the S&P 400 industri-
j

als, which compares well with the
|

ALL MOVEMENT of coal in the UK
is expected to come to a halt over

the next few days as the miners'

strike moves into its fourth week.

The threat by transport unions to

stop coal movements, in support of

the miners, could lead to further le-

gal steps. British Rail and haulage

contractors may seek court injunc-

tions to prevent the unions taking

sympathetic industrial action, ille-

gal under employment laws.

The National Coal Board (NCB)

may itself return to the courts this

week to seek injunctions against

the expected heavy picketing of the

Lancashire pits in north-west Eng-

land, where a delegate meeting of

the National Union of Mineworkers
(NUM) voted at the weekend to re-

turn to work today.

A number of left-wing union lead-

ers are clearly expecting a show-

down with the Government and the

courts which could usher in a state

of emergency.

Mr Alex Kitson, deputy general

secretary of Britains largest union,

the Transport and General Work-

ers, said on television that a state of

emergency had "happened before."

He refused to say whether the

union would obey or defy court in-

junctions.

Mr Sam McCluskie, deputy gen-

eral secretary of the National Union

of Seamen, whose members have

already blocked the movement of

some coal, implied on the same tele-

vision programme that members
would defy injunctions.

Mr Arthur ScargiU, president of

the NUM. said that picketing would

increase. "As far as I'm concerned. I

think that you have not seen in this

dispute real mass picketing," he

said.

The split within the NUM, how-

ever, is likely to widen, at least in

the short term. About half the

union's executive are in favour of a

national ballot over the strike ac-

tion, taken in protest at pit closures.

Where area ballots have been held,

they have been mostly in favour of

a return to work, and last week 36

out of Britain's 176 pits continued to

produce coaL

An opinion poll published at the

weekend suggested that 69 per cent

of miners wanted a ballot and 60

per cent would vote to strike. But
Mr ScargiU yesterday ruled out any

ballot before the next meeting of

the executive on April 12. He said

that the meeting would "continue to

monitor the situation."

Mr Peter Heathfield, general sec-

Paris fails to find European
buyer for Dunlop France
BY PAUL BETTS IN PARIS

THE FRENCH Government ap-

pears to have failed in its efforts to

End a “European" or "French" solu-

tion to the rescue of Dunlop's trou-

bled French tyre and rubber subsid-

iary Dunlop France.

M Laurent Fabius, the French In-

dustry Minister, acknowledged that

so far no acceptable counter offer

had been made by French or Euro-
pean concerns to the Dunlop
France takeover proposals from Su-

mitomo Rubber, the Japanese tyre

group which agreed to take over
Dunlop's UK and West German tyre

operations last autumn.
M Fabius said that in the absence

of a suitable counter bid, the Gov-

ernment had little alternative ex-

cept to approve the Japanese offer.

Sumitomo has been involved in in-

tricate negotiations with the French
authorities in recent weeks.

Indeed, Sumitomo, which is keen

to acquire the Dunlop trademark
throughout Europe, is generally re-

garded to have made a reasonable

offer for the French Dunlop activi-

ties. It agreed last week to guaran-

tee the jobs of between 3,800 and

4,000 Dunlop France employees out

of a total of 5,580 people.

The French Government had
urged the French Michelin tyre

group to make an offer for Dunlop
France. But although Michelin has

sought to scuttle the Japanese take-

over plans, its proposals are under-

stood to have been found unaccept-

able by the French Government

M Fabius was to have made a fi-

nal decision on the issue by the end
of March. But the Government ex-

tended the deadline in what ap-

pears to be an effort to put pressure

on Michelin and otter Flench in-

dustrial interests to come up with a
more attractive offer.

But Mr Fabius also indicated he
was not prepared to wait much
longer and that a decision would be
taken early this month and prob-
ably as soon as this week.

French steel

plan strains

coalition

Vatican bank chief

‘under investigation
9

Continued from Page 1

outcome of the next rounds of nego-

tiations on the financial issues di-

viding the Community, although as

M Michel Rocard, the French Agri-

culture Minister, remarked after

the farm agreement that "success is

contagious."

The Government is also advanc-

ing FFr 3.7bn in. additional aid to

the country's troubled shipbuilding

industry by cutting back the 1984
investment budgets of all the main
Government departments with the

exception of the Defence Ministry.

The new credit will bring total

French Government support to the
shipbuilding sector this year to FFr
5.3bn. Before the new credit, FFr
1.6bn had been budgeted for the
shipbuilding industry in 1984.

The Government, anxious to hold

down its overall budget deficit to 3

per cent of gross national product,

derided to reduce the investment

budgets of all the main ministries

to finance the shipyards. These cuts
will provide FFr 2.7bn in funds for

the shipbuilding industry Another
FFr Ibn will come from a 26 per
cent cut in the total amount of ex-

port credit loans budgeted by the
Government for 1984.

The government departments
most badly hit by the shipbuilding
support measures are the Trans-
port Ministry, which will lose FFr
723.6m, or 8.1 per cent of its original

1984 investment budget; the Minis-
try of Education with FFr 629m less

or 12.6 per cent lower than sched-
uled; and the Research Department
with a 42 per cent cut in its invest-

ment budget, or FFr 418.3m. Only
the Defence Ministry bas escaped
the cuts.

BY ALAN FRIEDMAN IN MILAN

ARCHBISHOP Paul Mardnkus,
chairman of the Vatican's bank, is

understood to have been notified by
a Milan magistrate that along with

two other senior officials, be is un-

der judicial investigation for possi-

ble illegalities in connection with a
L50bn (530m) loan. The loan was
extended by the Vatican bank to ah
Italian financier who was formerly
a major shareholder and director of

Sig Roberto Caivfs collapsed Banco
Ambrosiano.

The American-born Monsignor
Mardnkus, who has served as the

Pope's bodyguard and President of

Vatican City, is chairman of the Is-

tituto per le Opere Religiose (IOR),

The Vatican bank which-has agreed
to make a (S250m) payment as part

of the final settlement of the long-

running Ambrosiano affair.
.

Banco Ambrosiano collapsed in

1982 a few weeks after Sig Calvi, its

chairman, was found dead, hanging
below a bridge over the River
Thames in London. The IOR both
directly and indirectly owned 10 of

the overseas "dummy companies"
to which Ambrosiano lent Sl^bn,
but the Vatican bas refused to ac-

knowledge that its payment of
S250m is an admission of responsib-

ility.

Corriere della Sera reported yes-

In Italy, these communications do
not constitute a formal charge but
indicate that investigations are at

an advanced stage.

The loan, made in 1972 but only
disclosed when it matured in 1979,

was indexed to the Swiss franc.

Why this was the case has never
been explained. When it was repaid

in 1979, the IOR received more than
three times, the initial amount,
around LlflObn.

The huge repayment is under-
stood to have been related to the
sharp appreciation of the Swiss
franc against the lira between 1972

and 1079.

Sig Pesenti, who is now aged 76,

was a close collaborator of Sig Cal-
vi 's and held shares in Banco Am-
brosiano. He was questioned about
the loan in 1979 by a small share-
holder of his Milan-based Italmobil-

iare group. After failing to receive a
satisfactory explanation, the share-
holder brought legal proceedings
against Sig Pesenti and this result-

ed in the present magistrates' in-

vestigation. Sig Pesenti and other
Itahnobiliare executives have been
under investigation since last year.
The charges which are being in-

vestigated concern alleged impro-
prieties related to the Pesenti Iron.

Sig Pesentfs Itahnobiliare

Mardnkus. senior IOR directors

Sig Luigi Mann ini (managing direc-

tor) and Sig Pellegrino de Strobel
(chief accountant) had in the past
few days received judicial commu-
nications informing them that they
are under investigation in connec-
tion with a 1972 loan made by the
IOR to Sig Carlo Pesentfs Italmo-

biliare financial holding company.

borrowings from Banco Ambrosi-
ano, secured by large blocks of
shares in companies controlled by
Pesenti. Itahnobiliare, meanwhile,
was at one time the largest single
shareholder in Ambrosiano. The
collapse of Ambrosiano in 1982 was
Followed six weeks later by the sale
by Sig Pesenti of his biggest bank,
the Istitulo Bancarlo Italiano (IB I).

Munich
elects

SPD
retary of the NUM, is the only one

of the union's national officers to

have suggested that a ballot might

be called on April 12. He blamed
area union leaders for the divisions

within the NUM.
"We are split right down the mid-

dle, we are in a terrible mess," said

Mr Sid Vincent, the Lancashire
NUM general secretary yesterday.

The 6,500 miners in the Lancashire

area were called out on strike for a

week in an attempt to end the split

over whether to join the national

stoppage, but two of the pits yester-

day decided to defy their leaders'

instructions to return to work to-

day.

Mr Bernard Donaghy, the area

president, said: "The one thing we
are all agreed on is the need for a

national ballot It is the one thing

that would resolve the union's dif-

ferences."

The effect of the divisions will be
minimised by sympathetic industri-

al action by the transport unions.

About 200 members of Aslef, the

train drivers' union, yesterday

backed their executive's decision

not to move coal trains. The Nation-

al Union of Railwaymen is expected

to endorse similar nationwide ac-

tion today.

mayor
By Our Bonn Staff

Thyssen

chief wins

support
By James Buchan in Duisburg

HERR Dieter Spettmann, the

embattled chid executive of

Thyssen of West Germany, sur-

vived a serious public challenge

when the annual shareholders'

meeting approved last year’s ac-

counts and thus endorsed his

policies.

In a climax to weeks of intense

debate over Herr Spethmann’s
future as the head of Europe’s

largest steelmaker, 96 percent of

the votes cast approved the

board's performance in the year
to last September, when Thyssen
reported a loss of DM 550m
($21lm) and paid no dividend for

the first time since 1956.

Shareholders of 73 per cent of

Thyssen's DM L2bn capital were
present in the packed and often

tense meeting on Friday. How-
ever, about 25 per cent of the

votes represented were not cast

in the simple yes/no procedure
for approving the accounts - a
step which is normally a formali-

ty at German shareholders’

meetings.

It is likely that four banks ab-
stained along with their proxies -

including Deutsche Bank and
Dresdner Bank, which are
thought to own, or administer,
about 15B per cent of the share
capitaL

Thyssen executives did not
hide their relief at the result of

the vote, though it compared
with almost unanimous approval
last year. But they had. no illu-

sions that the struggle over Herr
Spethmann’s future was over.

Shareholders complained bit-

terly about Herr Spettmann's
decision in 1978 to acquire the
Budd Company, the ILS. motor
and railroad industry' supplier,
winch has reported total losses of
$311m before tax for its .past
three years.

Herr Spettmann also reported
that in the first ax months of the
current financial year, «*»«!» of
Thyssen's four main divisions
had boobed a double-figure in-
crease in sales.
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The announcement by the Argen-
tine Government on Friday night

that the price of fuels and public

!
utilities would be increased by up to

33 per cent appears to anticipate

the austerity which the Govern-
ment may have to accept if it is to

cut drastically (he budget deficit

! from more than 14 per cent of gross

domestic product at present

But domestic political pressures

will mean that Sr Grinspun will al-

most certainly continue to resist an
excessively fierce programme of re-

trenchment on the grounds that it

risks plunging Argentina into politi-

cal chaos and thus destroying the
prospect of debt repayment

In Washington, Mr Regan denies
that the plan amounted to a bail-out

far the banks. If Argentina had de-
faulted, then other countries, he
said, "which have gone through
headaches and heartaches wouldheadaches and heartaches would
have been hard pressed to explain

why they are paying when Argenti-

na refuses to pay."

He added that if a precedenthad
been created for Argentina, then
banks would be ‘less willing to ad-

vance credit to developing coun-
tries." It was this fear, he added*'

which prompted other Latin Ameri-
can countries to support the pack-
age.

Property Investment Development'

& Construction 01-300 33S8

THE LEX COLUMN

Philips tunes for

a new

WEST GERMANY'S opposition

Social Democrats (SFD) yester-

day scored a victory in regaining

the post of Lord Mayor in their

traditional stronghold of Mu-
nich.

In a run-off vote, Herr Georg
Kronawitter, the SPD candidate,

scored 583 per cent of the vote,

driving the incumbent Lord

Mayor, Herr Erich Kiesl, out of

office and dealing his party, the

conservative Bavarian Christian

Social Union (CSU), a sharp

blow.

The run-off vote was necessary

after Bavarian local elections on
March 18 foiled to give an abso-

lute majority for the post of may-
or in the city and more than 100

otter local councils.

Herr Kronawitter, who ruled

the chy from 1972 to 1978, ap-

pears to have picked up votes

from the Greens and other small

parties to improve his showing so
dramatically from the 4&3 per
cent on March 18.

Herr Kiesl, the Erst CSU Lord

Mayor of Munich, actually

slipped hack from 443 per cent

two weeks ago to 41.7 per cent in

what seems bound to be taken as

a personal affront to Herr Franz-

JosefStrauss, theCSUchairman.

Chancellor Helmut Kohl will

scarcely be overjoyed that his

coalition partner in Bonn should
suffer such a blow after the third

Government party, the Free
Democrats, took a pasting in the

state elections in Baden-
Wurttemberg last Sunday.

At least one nagging criticism of

Philips was laid to rest last week by
the Dutch electricals giant's full re-

sults for 1983. Philips only set about

reorganising its corporate structure

long after the recession had ex-

posed an urgent need for major

changes. The group now appears to

have made up much of the lost time

and a bid to treble net profit mar-

gins has made a good start

The FI l.Bbn (S8 15.6m) spent in

1981-82 on consolidating Philips’

manufacturing operations has help-

ed translate last year's 6 per cent

volume growth into a 49 per cent

jump in current cost net profits, to

FI 647m. This has done wonders for

the credibility of its newly avowed

strategy to give centralised product

management more influence over

all the group's far-flung subsidia-

ries and to tie Philips' research

skills closer to its end markets.

But the group's more persistent

critics have long levelled a second

major criticism of Philips. The lat-

est results have done nothing to un-

dermine their case, that Philips has

misjudged the development of the

international consumer electronics

market since the mid-1970s by
clinging so tenaciously in this area

to a traditionally extensive range of

goods.

Champion role

Philips has, in fact, grown in-

creasingly determined to champion
the European industry against

competitors from the Far East; but

it has also stressed rather more
commercial grounds for its positiou.

Now its home electronics division

has made a trading loss of FI 195m
on sales of nearly FI 12bn and the

.

whole future investment image of

the group is heavily coloured bythe
outlook for this business.

The uncertainty which surrounds

it appears the most likely reason

for the relative underperformance

of Philips' shares for the last sever-

al months. They doubled from FI 27

to FI 55 inside the firstfour months

of 1983, during which time the

aggregate stake held by U-5. inves-

tors jumped from 3 to 16 per cent.

-But U.S. investors appear to have

sustained their enthusiasm rather

better since that time than the gen--

eral market While the US. stake

stands today around 23 per emit

the shares have :bounced up and

down in a"Fl 46 to FI 56 range even

after disclosure of the 1983 figures.

-There are plenty of well-worn ex-

planations for Philips' low rating in

the stock market which ai present

leaves the shares on a pfe multiple

of perhaps 12 to 13 times the pro-

spective earnings for 1984 - inferior

indeed by international standards

in its industry. There is, for in-

stance, the complexity of its ac-

counts, underlined in 1983 by the

contrast between the current cost

performance and the more subdued

6 per cent gain in historic cost net

profits. It his suffered from & repu-

tation for reacting too slowly to-ihe

kind of difficulties which, for exam-
ple, have landed its Sigoetics sub-

.

sidiary in the UJS. with losses of

about S30m a year since the end of

1980. And its marketing approach
has too often been contrasted with

that of Japanese rivals like the one

which sponsors the Dutch national

football team.

Such criticisms look less appro-

priate in the light of the 1983 re-

sults; and particularly the strong

fourth quarter for most parts of the

group. But this has if anything left

more exposed than ever the deeper

issue facing Philips over the future

of its consumer businesses. Far
many investors, it is an issue neatly

presented tty the story of the V2006
video recorder.
Repeated public assertions that

the V2000 has any real future surely

defy the commercial logic of the

VHS system's market penetration.

The effective mothballing of Phi*

lips’ Vienna assembly plant long

enough to switch to fufl.VHS pro-,

duction could yet be an expensive

item in the current year's accounts,

though curtailed production rates

are already aimed at avoiding stock

fosses. But phasing out the V2000

would eliminate annual trading

losses of about FI 350m and would

save the embarrassment or further

delays, which might only give an
impression of indecisiveness.

Special projects
' A quick end for the.V200Q might
also strengthen Philips' own claim

that, despite falling margins on its

TV manufacturing and continuing

losses in hi-fi and other areas of the

division, home electronics can be

returned to profitability. The Grun-

dig acquisition could indeed be a

useful step in this direction . if Phi-

lips heeds its own. better judgment
and allows the German company to

operate at arm’s length, ratter as

JVC relates to Matsushita. More
fundamentally, there are signs in

the development of its compact disc

. system that Philips has learnt valu-

able lessons-from the V2000 deba-

cle. Marketing, sales and distribu-

tion have been assigned a larger

share of the budget within a novel

“special project” context subject to

regular review at board leveL

But the. European price of the

compact diseplayer has already fall-

en sharply and Philips has to con-

tend with any number of ominous
precedents jn its failure to profit

from huge investment in earlier

consumer products. It is all a stri-

king contrast to the progress made
in markets dominated by the corpo-

rate or institutional purchaser ratt-

er than the retail shopper.
About 60 per cent of the reorgani-

sation’s costs have gone into ration-

alising the manufacturing arms of

the lighting, professional systems

ami industrial supplies divisions

and these have contributed the li-

on's share of 1983's profits. They
are expanding fast in the UiL too,

so perhaps a more exclusive ident-

ification with their growth . coiikf.

even be a fitting complement to the

changing profile of the group's

share ownership.
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Dramatic finish to
Latin American
debt crisis talks
BY MARGARET HUGHES IN LONDON

toe Latin American The most surprising aspect of thedew crisis has taken on theatrical package is the direct participation
“earn it is Argentina in the financing by four other Latin

atcencre-stage. After the relatively American countries. Internationalsedaw proceedings of the Inter bankers have long feared that any
American Development Bank meet- co-operation between these coun-
ts at Punta del Este early last tries would amount to a debtors’
week events took an unexpectedly cartel repudiating their debts. What
dramatic turn at the end of the we now have is quite the; reverse.
week - reminiscent of the brink-
manship surrounding last sum-
mer's negotiations tor the £U5bn
commercial bank loan tor Argenti-
na.

Feverish negotiations in Buenos
Aires, New. York and Washington
on the apparent last minute initia-
tive of the U-S. Treasury produced
not only a solution to the immudiate
Argentine problem, albeit a tempo-
rary one, but also one which has
surprising and unusual elements.
The U.S- Government's interven-

tion took everyone by surprise, in-
cluding those bankers most in-
volved in the Argentine debt nego-
tiations. After the earlier failure of
the talks between the relevant par-
ties on the sidelines of the IDB
meeting, most -of the US. banks
with loans outstanding to Arsenti- t
na seemed to be reluctontlyaLpt-

w^CoIomb» is one of only two

tog that they would have to Sde- h“
dared "non-performing." Such was

not b d to reschedule,

the pessimism that there are re-
Brazil, however, is the most fi-

ports, as yet unconfirmed, that te-
nanciaUy Pressured withthe largest

lexes were sent to the creditor ^ore'2T1 debt of any country - at
banks telling them precisely that
Although the U.S. Treasury said

that it was concerned about inter-
national banking confidence, Mr
Beryl Sprinkle, Under Secretary at
the U-S. Treasury has claimed that
it was not concerned about “banks
having to lose money on some bum
loans.” Nevertheless it can be as-

sumed that there was at least some
indirect pressure from banks.
That said, there is no doubting

the U'.S. Treasury's claim that it

stepped to to avert a crisis for Ar-
gentina's new democratic adminis-
tration. In an election year the mo-
tives of the U.S. Government are
clearly to part, at least, political.

S92bn. But the release of the recent
third Slhn tranche of its commer-
cial bank jumbo loan has enabled it

to make its current interest pay-
ments so it presumably can bear
the burden tor a limited period.

Until toe US. Treasury reim-
burses the tour with the SSOOm
bridging loan. S r Jesus Silva Her-
zog, the Mexican Finance Minister,

is believed, to have played a major
role in getting his Latin American
neighbours to support Argentina.

Mr Paul Volcker, Chairman of the
Federal Reserve Board, is also be-
lieved to have been actively in-

volved in drawing up the final pack-
age.
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Caution rules Eurodollar market j®p?d en
?
cts reforms

of financial systemBY MARY ANN SIEQHART IN LONDON

The action by - the four r*tin

American countries appears part
political and part economic. All four
are anxious to keep their lines open
with the international banking come
inanity.

.

At the same time all four are in
Latin American terms democracies,
or on the way to becoming so.

*

Three of the four - Mexico, Col-
ombia and Venezuela - are. also
members of the Contadora group,
committed to ending the wars in

Centra] America and have been ac-

tively lobbying Brazil and Argenti-
na to join' their efforts. -

That Mexico, Venezuela and Col-
ombia should be putting up money
for Argentina is less surprising,

than Brazil's participation. All three
do at least have reserves to (Up into,

CAUTION is the key word in the
Eurodollar bond market Last week,
prices edged up hesitantly on two or
three days, almost as .if they had
got out of the habit New issue man-
agers were surprised when the tour

new fixed-rate issues traded rea-

sonably weH
Dealers are hesitant about pre-

dicting a rally ~ and some are still

positively bearish - but by the end
. of last week, there 'was certainly a -

firmer undertone to the .market,

with hone of the feeling of a few
weeks ago that unfavourable TLSi

statistics could precipitate a free

fall in prices here.
The market has obviously been

encouraged by a couple of. better

days on toe U.S. domestic market
But it has also benefited from the
last two weeks* reduction in new is-

sue activity. Floating, rate note new
issues have slowed down to a trick-

le (or, more precisely, a SlOOm bond
tor Banca NazionaJe del Lavoro).

This has allowed the first two and a

half months of the year's flood to be

slowly absorbed.

fixed-rate sew issues have been

launched on much higher coupons

than those of three or four weeks

ago. As a result they have traded

well: on Friday, toe new issues from
Sweden, Osterrefehische Pbstspar-

kasse and Eurofima were all chang-

ing hands at discounts of Vh per

cent or less.

The star performer of the week
was Texaco’s huge Slbn converti-

ble. By Friday, it had risen to price

by over points to trade over par.

Paribas was set on Thursday to

launch a novel issue of Treasury
bonds stripped of their coupons.

The technique has been widely

used in the NewYork market, parti-

cularly by Salomon Brothers, but

no one has yet managed to get

round the tax problems that a Euro-
issue would face.

Paribas thought that the prob-

lems would be solved by putting the
bonds in a Luxembourg trust It

sent telexes to potential co-manag-
ers, explaining the details of the

deal, but the Swiss banks, whose
clients would probably be toe larg-

est buyers, were not convinced that

Paribas’s tax advice was watertight

As a result the issue never ma-
terialised.

As Mr Patrick Stevenson, senior

vice-president of Paribas, said: "In

view of the difficulty of reaching a
consensus with the co-managers,
we thought it better to put toe deal

on ice tor a while. If you want to do
a deal of this kind, you have to be
sure that placement in certain

countries is ensured. For that you
need the participation of certain
banks."
Another deep discount bond has

been issued in the Ecu bond mar-
ket Nordic Investment Bank, the
borrower, has apparently managed
to swap toe fixed-rate Ecu proceeds
for floating rate dollars at around K
per cent under the London inter-

bank offered rate.

Markets in Switzerland and Ger-

many are feeling nervous, maybe
because their currencies are no

longer strong enough against the

dollar to insulate them from the

malaise in New York. Trading activ-

ity has been very light

• Euro-clear will now pay its re-

bates to participants quarterly in-

stead of twice a year. As well as

paying 100 per cent rebates on
clearance and delivery fees, it in-

tends to repay half as much again
in regard to fees paid by partici-

pants tor the safekeeping of their

bonds. This is toe first time Euro-
clear has refunded a safekeeping
fee-

For the whole of this year, it in-

tends to refund around SL8m, com-
pared with S3.2m repaid last year.

For the three months to the end of

March, the rebate will be SI-3m,

two thirds ofwhich is clearance and
delivery fees, and a third which rep-

resents safekeeping.

BY YOKO SHIBATA IN TOKYO

AFTER MONTHS of talks and un-

der intense pressure from the U.S.,

Japan has finally made two major
changes to its financial system.
From today Japanese companies
will for the first time be allowed to

issue Euroyen (EY) bonds, while

from around April 10, trading will

be allowed in Japan in foreign com-
mercial paper and certificates of de-

posit

Under the new guidelines for Eu-
royen bonds issued last week by toe

Ministry of Finance, 30 Japanese
companies will be able to issue

straight Euroyen bonds, and 90
more will be allowed to issue con-
vertibles. Euroyen bonds are unse-

cured, yen-denominated bonds is-

sued overseas to tap yen funds held
abroad - mainly in toe European
markets.

In toe past only a limited number
of foreign governments and inter-

national institutions have been al-

lowed to make Euroyen issues.

However, after toe November talks

between Mr Noburu Takeshita, Ja-

pan's Finance Minister, and Mr
Donald Regan, the U.S. Treasury
Secretary, toe liberalisation of this

field was promised.

The Euroyen market began life in

May 1977 with a seven-year EYlQbn
issue by the European Investment
Bank led by Daiwa Securities.

Since then highly restrictive guide-
lines have limited issues to around
six a year and to amounts of
EY15bn. except for the World Bank
which can raise up to EY20bn.
The pool of Euroyen funds is esti-

mated by the Long Term Credit
Bank ofJapan to be about Y7,000bn,
held largely by Japanese banks
abroad.

The relaxed rules will allow for

each company or institution to

make one issue per month up to a
maximum of EY20bn

NEW INTERNATIONAL BOND ISSUES
BonMRS Ataoan

Bk
Maturity Av.Bfa

yaw*
Coupon

%b
Price Lasd Manager Offer yield

Ah

ILS.00UABS
ttfcsptf-Gtnai SD 1988 5 7W 106 Nman M.. Sanwa Bank 7.750
DnnMTataBi Eke. 30 1989 5 GW 100 Nomura ImJ., POfco Sacs. 5.625
SmtooM Forestry fcf ZB 1999 15 3% 100 Daiwa Europe. Neinwnrt Benson,

Sowtocno fin. 3.875
Bancs Nm. driUm tf 100 1991 7 w 108 CSre. Utaaan Bras„ Man. GrenfeO.

Banca dal lavoro —
Emfaa % 100 1991 7 12*/* 89to Mami Lynch 12.612
Oast. Pojtspiftejaa t 75 1889 5 izva 99% Orion Boyd Bank 12J2Q
Swwfca

J

ZOO 1989 5 12% 10B SBC! 12J75
NpponShaatGlusS 25 1994 IB 3Vz 100 Daiwa Europe, Noasaa kill.

^nomota Co. § SO 1999 IS 3V« 100 Noauira kid.. N3dm Secs., Manfl Lyndi.

Daiwa Eta.
•

_ m _| mm g_ —nw. **• wwiinnmwo 75 1981 7 13
*

CEf, OosBaon Sacs. Anas *

CANADIAN DOLLARS

OEt- 58.402 1993 9 13 100V* Man. Stanley. BW, FOtko Secs., Samod
Montagu. Soc. Geo. de. Bque. 12-951

B-MASKS
African Dart. Bank t too 1992 7 8 100 Deutsche Bank s.ocn
Tsma Juntaado 5 100 1989 5 3tt 100 DG Bank •

SWISS FRANCS
Kao Don>L **Sf 159 19B9 _ IV* 108 sac 1.750
ConaoSdatBd Pres* J 1500 1994 — 6V4 100 SoStic 6250
Spmt 100 1992 _ 6*A 160 SBC 6250
Shawa Masao **5* GB 1983 — VM 106 UBS 1.875
Gtnxc Ltd.' *‘5t 50 1989 _ \Vt 100 UBS 1.875
BMF-Baoh ”1 59 1989 — 5*/E 99V* U8S 5.559
fbhan Guni 30 1989 - 5% 100 UBS 5.875
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%
SWISS FRANCS
Nippon Sheet Glass **§ 30 1983 - 2 100 SBC
Bairippag Screen Mfg. **§ 100 1990 - 2 100 SBC
Sweden 125 1994 - •

,
* SBC 5.750

Sweden t 75 1994 — V* 100 SBC
Toda Kogyo ”§ 60 1989 — 2 100 SBC
YashHoni Pham. 100 1989 - 3% CS
Daftj Aknanun bid. ’*§ 20 1989 - 2’/* 100 Handelstnnk

Nta Spark Plug Co. ”5 100 1989 _ 2 1DD SBC
FUG Hypotbekenbank 110 1992 Bqw. GutzwiUer Kurz, Bungener. Nord-

Anani-Bk. Znicta/KreriMnbm Suisse

SIEBUNG
RntaPdl 50 2009 25 IIVz 98.043 Baring Bros. 11.747
Ireland f 50 1994 ID 11% 100 SG Warring 11.375

GUILDERS

EEC 200 1994 10 8% •
ABN. Amro Bank

Baareiux**t 60 1989 5 8 99% Amro Bank. Bk. Mess & Hops 8.126

ECUs
Nonfic biwsL Bk. Of 50 1994' 10 6 100 Sparefaanken Oslo Akarsfius. Bqne. fado-

suez, Kmfietbank. Sparekassen SOS 6.000
Austria X 100 1993 8% 10% 99% Krafietbank Inti.. Mgn. Staafay.

Soc. Gen. da Bque. 10.649

YEN
fiantstd

World Bank

5ho

30bn

1994
199G

S
10.32

7.9

7.4

100

99J
Nfcpon Cm* Bank

Kkko Sacs.

8.0SG

7.603

‘NotyrtimcaA JFtoal i ConwtMe. t Boating rate rata: coupon is spread onr G-month Libor. H With warrants. D Redemption at 173. ONSnimum. Nats: Yields an calculated on ADD basis.

These Debentures havingbeen sold, this announcement appears as amaftrrofrecord only.

New Issue February 1984

CANADIANOXY

Canadian Occidental Petroleum Ltd.
(Incorporated, under the laws ofCanada)

Can.$60,000,000

Retractable ^Debentures due 1999

Orion Royal Bank Limited

Burns Fry Limited

Algemene Bank Nederland N.V.
Banque Paribas
Credit Lyonnais
Presdner Bank Aktiengescllschaft
Swiss Bank Corporation International

Limited

HambrosBank Limited
Prudential-Bache

*j}ffpritieN

Banqne Bruxelles Lambert SJ!u

CIBC Limited
Credit Suisse FirstBoston Limited
Societe General© deBanque &A.
Westdeutsche Landesbank Girozentrale

Amro International Limited.

Banca del Gonardo
Banca Unione di Credit©

The Bank of Bermuda, Ltd.

Bank of Credit & Commerce
International

Bank. Gutzwiller. Kurz, Bungener

(Overseas} Limited

Bank Hcusser 8e Cie AC
Bank Leu International Ltd.

Bank Mees & Hope NV
Bank Morgan LabouchereN.v.

Bank J.
Vontobel & Co A.C.

Banque du Benelux S.A.

Banque Francaise du Commerce Extoneur

Basque Generate du Luxembourg S-A.

Banque Ippa
. . »

Banque Narionale de Fans

fig

Banque Worms •

ffissss»Aasa*

B.5.I. Underwriters limited
Commerzbank AkriengeseUschaft

Compagnie de Banque et

dTnvestisseraents. CBI
Continental Illinois Capital Markets Group
County Bank limited
Credit Commercial de France

Credit Industrie! d’Alsace ex de Lorraine

Creditanstalt-Bankveiein

Deutsche Bank AkriengeseUschaft

Devriin S-A.

DGBANK
t __ .

Deutsche Genossenschafisbanfc

Die Erste osterreichische Spar-Casse-Bank

Dominion SecuritiesAmes limited

Effeaenbank-Warburg Akriengesdbchafc

Enskfida Securities

SJjndinavisLi EiuXiJd* limited .

Fuji International Finance Limited
__

Girozentrale und Bank der osterrekiuschcn

SparLassen AkriengeseUschaft

Goldman Sachs International Corp.

Kidder, Feabody International limited

Kleinwort, Benson Limited

Kredietbank International Group

F van Lanschot Barikiers N.V.

Lazaid Freres et Cie

Levesque; Beaubien Inc

McLeodYoungWeirInternational
Limited

Merrill Lyndi Capital Markets

Samuel Montagu & Co. Limited
Morgan Stanley International
Nederlandsche Middensmndsbank nv
Nederianse Credietbank N.V.
NesbittThomson Limited
Norddeutsche Landesbank Girozentrale
Orion Royal Pacific Limited
Peterbroeck, Van Campenhout 8c Cie S.C.S.
Pierson, Heldrmg & Pierson N.V.
Pitfidd Mackay Ross limited
PK Christiania BankJUK) Ltd.

Richardson Greenshidds ofCanada
(U.K.) Limited

N. M. Rothschild & Sons Limited
The Royal Bank ofCanada A.G.
The Royal Bank ofCanada (Belgium) SA.
The Royal Bank, ofCanada (Suisse)

Salomon Brothers International

Sanwa Bank (Underwriters} limited
Sodde Generate
Sodetc Generate Alsarienne de
Banque-Luxembourg

Sodetc Scquanaise de Basque
Svenska Handelsbanken Group
Toronto Dominion International limited
Union Bank ofSwitzerland (Securities}

limited
Veiband Schweizerischer Kantonalbanien
Vcreins- und Westbank AkriengeseUschaft

'

S. G. Warburg Se Co. Ltd.

Wood Gundy limited

These Bonds having been sold, this announcement appears as a matterofrecord only.

New Issue

&&C.TFL

February 1984

British Columbia Telephone Company
(Incorporated under the laws ofCanada)

Can.$70,000,000

First Mortgage Bonds, SeriesAK (Retractable) due 1 999

Orion RoyalBank Limited

AlgemeneBank Nederland N.V.
Banqne Generate daLuxembourg SLA.
CIBC Limited
DeutscheBank AktiengeseDschaft
Kredietbank International Group
Soctete Generate deBanqneSA
UnionBank ofSwitzerland(Securities)

Limited

Pitfield Mackay Ross Limited

Banqne Bruxelles Lambert SJL
Banqne Internationale k Luxembourg SJL
Continental Illinois Capital Markets Group
£BJ International Limited
Society Generate
Swiss Bank Corporation International T-imitw!

WestdeutscheLandesbank Girozentrale

Amro International Limited
Banca. del Gonardo
Bank Gutzwilter, Kurz, Bungener

(Overseas) Limited
Bank Leu International Ltd.
Bank Mees & Hope NV
Bankhaus Hermann Lampe K.G.
Banque du Benelux SA.
Banque Indosuez
Banque Ippa
Banque Narionale de Paris
Banque Paribas
Banque Populaire Suisse SA Luxembourg
BanqueWorms
H. Albert de Bary& Co. N.V.
Bayerische Hypotheken-und Wechsel-Bank.
Akdengesellschaft

Bayerische Landesbank Girozentrale
Bayerische VeronsbankAkriengeseUschaft
Berliner Handels-und Frankfiirter Bank
B.S.I. Underwriters Limited
Bums Fry Limited
Commerzbank AkriengeseUschaft

County Bank Limited
Credit Commercial de France
Credit General SA. de Banque
Credit Jndusniel d’Alsace et de Lorraine
Credit Lyonnais
Credit Suisse First Boston Limited

Creditanstalt-Bankverein
DC BANK
Deutsche Genossenschaftsbank

Dominion Securities Ames Limited
Dresdner Bank Aktiengescllschaft

Effeaenbank-Warburg Aktiengescllschaft

Erukilda Securities

Skandinavbka Endulda Limned

Fuji International Finance Limited

Girozentrale und Bank der ostenreichischen

Sparkassen Aktiengescllschaft

Hambros Bank Limited

Kidder. Peabody International limited
Kleinwort, Benson Limited
F van Lanschot Ban tiers N.V.
Levesque. Beaubien Inc

McLeod Young Weir International Limited

Merrill Lynch Capital Markets
Samuel Montagu & Co. Limited
Morgan Stanley International

Nederlandsche Middenstandsbank nv
Nederlandse Credietbank N.V.
Nesbitt Thomson Limited
Norddeutsche Landesbank Girozentrale
Orion Royal Pacific Limited
Peterbroeck, Van Campenhout Se Cie S.C.S.

Pierson, Heldring Sc Pierson N.V.
PK Christiania Bank. (UK) Ltd.

Richardson Greenshields of Canada.
(U.K.) Limited

N.M. Rothschild & Sons Limited
The Royal Bank of Canada (Belgium) SA.
Salomon Brothers International

Soriete Sequanaise de Banque
Svenska Handelsbanken Group
Toronto Dominion International

limited
Vereins-und Westbank Akdengesellschaft

S.G. Warburg & Co. Ltd.

Wood Gundv Limited

l



20

INTF.RNATIONAL CAPITAL MARKETS
Financial Times Monday April 2 1984

U.S. BONDS

Return to stability

after turbulent

trading week
THE NEW YORK bond market
ended a difficult trading week
looking rather more stable than

for some time. The difficulties,

which focused around the

auction of $3.75bn in 20-year

Treasury bonds and also the

turbulent end of the latest

Reserve Maintenance Period

(BMP), looked more disturbing

at the time than after the

excitement had died down. On
Friday, the bond market was in

a c3lmer mood, yields were
showing only minor gains on

the week, and if the dealing

community had been left hold-

ing the bulk of the week’s SISbn
Treasury mini refunding, it did

not seem unduly concerned.

Monev supply was a non-

event last week. The most
significant developments came
after the bond market had
ceased trading for the week,
when the minutes for the Jan-
uary 30 meeting of the Fed's

Open Market Committee, dis-

closed that the Fed had not

been tightening rates.

The announcement of an
impending Treasury statement
on the Argentine debt situation

buttressed the market's confi-

dence that the banks would

U.S. INTEREST RATES <%)
Week Week

TO to
Mai 30 Mar23

Fed funds weakly average 9.97 10 04
3-month CD s 10.33 10.42
3-month T-Bills 9.68 9.76
30-yeer Treasury Bond 12.43 12.48

AAA Utility 13.50 13.63

AA Industrial 13.25 13.38

Source: FT estimates.
In the week ending Match 19 Ml

tell by SlOOm to S538bn.

receive their due interest pay-

ments.
Attempts during the week to

fathom the policies of the
Federal Reserve Board or the
deliberations of the latest

FOMC- meeting, were thrown
into confusion at mid-week
when the Federal funds rate
plunged — to 5 per cent at one
time — and the Federal
Reserve drained funds from the
market on two consecutive trad-

ing days.

However, it soon became
dear that the moves were no
more than responses to the
technical situation surrounding
the ending of the most compli-
cated RMP period since the in-

troduction of contemporaneous
reserve accounting.

A drop from $5bn to $4.6bn

in Treasury balances at the

Federal Reserve during the
week to March 26 had been
reflected in a similar increase

in banking reserves, and the
Fed reacted, or perhaps over-

reacted. accordingly. But the
bruises were soon healed, and
the Federal funds rate was
restored to its recent levels of
just over 10 per cent All the
indications in the market were
that the Fed has settled on a
funds rate of around 10} per
cent.

The first two legs of the
Treasury refunding—S6bn in

four-year notes and S5.25bn in

seven-year notes — attracted
strong bidding interest It was
the auction of S3.75bn in 20-

year bonds that caught the
market wrong-footed.

There was keen demand for

the bonds ahead of the auction
in the yield-only market, with
major trading houses claiming
ready demand for the issue for
“ stripping.” or splitting the
coupon fro mthe bond and sell-

ing both as zero-interest securi-
ties. Salomon Brothers indica-

ted that it had bought $1.5bn
for just that purpose. But the
buyers failed to materialise on
auction day, and the bonds were
sold at an average yield of 12.39
ner cent, the highest on such
bonds for more than two years.
Moreover, the Treatsury was
obliged to give some buyers
yields of 12.50 per cent.

However the firmer tone of
the bond market on Friday
afternoon, helped by the pros-
pect of an llth-hour agreement
on the Argentine loans, indi-

cated some optimism over the
short-term outlook. Last week's
disclosure of 0.7 per cent
growth in the commerce depart-
ment's leading indicators, and
similar growth in factory orders,
confirmed the strength of the
economy in February.

But the bond market is now
looking for the expected slow-
down in the economy, which it

hopes to find disclosed this
week in the Purchasing Man-
agers Index and domestic car
sales for March. While the
medium-term outlook for bonds
remains bearish, any significant
dip in these sensitive economic
indicators is likely to strengthen
attempts by the bond market to
stage a temporary rally.

Terry Byland

Auditors qualify nuclear

utility profits statement
BY TERRY BYLANO IN NEW YORK

THE STRUGGLE by Long
Island (Lilco) to overcome the

problem of its S4.1bn nuclear

power station at Shoreham,
near Manhattan, received a

further setback yesterday when
the utility company's profits

statements for last year were
qualified by auditors. Price,

Waterhouse.
Lilco passed its 1983 dividend

and trimmed its workforce by
one-fifth a month ago, but is

still unable to satisfy safety
requirements without which the
Shoreham plant cannot obtain
an operating licence

The auditors condition their

acceptance of the profij: report
on Lilco’s “continued financial

viability ” and also on the
effects on the 1983 results of
adjustments which might have

been required had the Shore-

bam uncertainties been known.
Lilco reported net income of

$365m or S2.S0 a Share for 1983
on revenue of Sl.Sbn. against

S309.4m or $2.70 on revenues
of Sl.Sbn in the previous year.

The auditors report referred
to the uncertainties over com-
pletion of the Shoreham project
and the pending investigation

into its cost by the New York
state Public Service Commis-
sion. as well as to Lilco’s sus-
pension of payment on the Nine
Mile Point project, from which
It withdrew a month ago.

The crisis in the U.S. energy
utility industry caused by the
surging costs and public dis-
approval of nuclear plant pro-
jects has already brought a
qualification of the accounts of

Public Service of Indiana,

which abandoned its Marble
Hill nuclear project after in-

curring costs of around $2.8bn.

• Another U.S. nuclear power
reactor, at Seabrook, New Hamp-
shire, is under serious threat of
abandonment after around
5810m has been spent on con-

struction work, adds Terry Dods-
worth from New York.
The 11 utilities which own

the plant want to complete only
one of the two units planned
because costs have ballooned
from the original Slbn to a
potential $9bn, while the com-
pletion date has been stretched

from 1981 to 1985. The com-
panies now believe that they
could import hydro-electric

power more cheaply from
Canada.

Reliance resells Quaker Oil stake
RELIANCE FINANCIAL Ser-
vices, the wholly-owned sub-
sidiary of Reliance Group, the
privately-held investment arm
of financier Mr Saul Steinberg,
announced that it is selling its

8.9 per cent stake in Quaker
State Oil Refining back to
Quaker — effectively abandon-
ing plans to buy further shares
and seek control, reports onr

New York staff.

Mr Steinberg has sold his
1.9m Quaker shares, acquired
for between 817.75 and $20,275
a share, to Quaker for 824 a
share, netting a profit of around
$9.5m. On the stock market.
Quaker shares, which had risen
as high as $20 after Mr Stein-

berg told the SEC that he might
boost his stake in the refiner

to nearly 20 per cent, fell by
$2} to $16) after the announce-
ment.
The news also inspired a rise

of $2) to $67) in shares of Walt
Disney, another recent takeover
favourite, in whitti Reliance
Financial last week disclosed
that it bought 2.2m shares, or
6.3 per cent of the equity, for
around 5132.5m.

NAB to

buy 50% of

Melbourne
broker

MELBOURNE — National Aus-

tralia Bank plans to buy a 50

per cent interest in the

Melbourne-based stock brokers

A.C, Goode and Company.
The bank is the second

company to announce ai move
into the Australian stock

broking business since the

Melbourne and Sydney stock

exchanges altered their rules

to allow outside ownership in

brokerage firms. •
’

The rules, which went into

effect yesterday, still require

some government approvals.

The National Companies and
Securities Commission has SO
days to decide whether or not

to disallow the changes, but
exchange officials are antici-

pating approval.
National Australia Bask, one

of Australia’s top four trading
banks, said its move into

A. C. Goode would not be final-

ised until after July 1. when
the Commission's 30 day review
period is over.
The regulation changes also

include eliminating fixed

brokerage fees and extending
trading hours.

Last week, the diversified

pastoral wool broking, and
finance company Elders IXL
announced plans to take a 40
per cent stake in brokers Roach
Tilley Grice.

AP-DJ

Air Florida pulls

back annual loss

by TERRY DOOSWOKTW in new YORK

AIR FLORIDA, the ailing Miami-

based airline, lost S39.2m .net last

year against S93.4m in 1982, while

revenues fell from $282m to SElBm-

Per share loss amounted to S2-2?

against $5-68-

Mr Donald Uoyd-Jones, chair-

man and chief executive, said that

while 1983 had resulted in a signifi-

cant change m the airline's opera-

tions. the positive effect of the -re-

structuring of the group’s debt was
not reflected in the figures.

Earlier in the year. Air Florida

came to an agreement with General

Electric Credit Corporation for the

acquisition of as much as 55 per

cent of the company's equity, after

GECC had already loaned the com-

pany S6m-

• Ford Motor in a proxy statement

has proposed that shareholders

vote on as amendment increasing

the-authorized number of shares to

500m common shares from 250m

and to 48.7m doss B shares from

24.3m, AP-DJ reports from Dear-

born, Michigan.

In addition Ford is proposing the

authorization 0! a new class of 30m

preferred shares.

The company said the increased

number of shares would be avail-

able for stock dividends ami stock

cptite and could be used in connec-

tion with acquisitions or sold for

cash or issued mother transactions.

The company said it had no plans

with respect to acquisitions involv-

ing either common or preferred or

any such financing or transaction.

Belgian retailer boosts profit
BY PAUL CHEESERKSKT W BRUSSELS

G8-INNO-BM, the largest retailer

in Belgium with over 7 per cent of

total domestic sales; has announced

a 6 per *ent increase in net profits

for 1983. over 1982 at BFr Ibn

(518.6m). / ‘
V;_

But the group is holding its divi-

dend at the 1882 level of BFr Z15
net At the gross level there is a

slight gain because withholding tax

has been -increased from 20 to 25

per cent Shares issued in 1882 to

benefit from, tax concessions attract

a 1983 dividend of BFr 337.06,

Sates slowed in the second half;

reflecting the sluggishness in the

Belgian economy and the Fall in dis-

posable income. But the overall

growth for the year was 6 per cent

to BFr 1312m, with the group's own
stores accounting for BFr ll$bn

and the balance coming from

wholesale sales.

INTERNATIONAL APPOINTMENTS

Chief financial

officer at

Colgate

Palmolive
• COLGATE-PALMOLIVE COM-
PANY has appointed Mr Paul
A. Jones as corporate executive
vice president and chief
financial officer, from April 1.

Mr Raymond F. Pettit who has
been chief financial officer, will
be leaving to join the
Rockefeller Group. Mr Jones
was executive vice president and
chief general counsel at
Kimberley-Clark.

• CHRYSLER CORP has
appointed three executives to
key positions in its manufactur-
ing group. Mr Robert J. Picd-
rilli, Jr, is appointed director of
quality and product engineering
for Chrysler's stamping, assembly
and diversified operations group.
He was plant manager of the

Sterling Heights (Michigan)
assembly plant, where Mr Forest
J. Farmer is appointed to suc-
ceed him. Hr Timothy F. Hiller
is appointed plant manager of
the Newark (Delaware) assembly
plant, Mr Fanner's previous post

• Mr Thomas F. Burchill has
been named president and chief
executive officer of HEARST/
ABC - VIACOM ENTERTAIN-
MENT SERVICES and the LIFE-
TIME cable television network.
The appointment is from April
I. He was president and chief
planning role in the bank. Mr
executive officer of the RKO
radio networks.

41 Dr Francesco Parentl has
been named director of the
expanded Lepetit Research
Centre of the DOW CHEMICAL
GROUP in Italy. The centre is

to be based on new $10m
premises at Gerenzano, near
Milan.

• Hr Ian Logie has been
appointed an assistant general
manager, international division,

of the BANK OF SCOTLAND

and executive vice president.
North America, from April 16.

He will be based at the bank's
New York branch, and was

Hr Ian Logie, Bank of
Scotland executive vice

president. North America

previously manager of the
Glasgow chief office. Mr William

Moonle. senior vice president.
New York, returns to the UK
as a senior manager of the Bank
of Scotland’s London chief
office, from July .16.

• Mr Antoine F. Khayat has been
appointed general manager of
the Bahrain branch of SCANDI-
NAVIAN BANK in succession
to Mr J. Alan Thornton who has
returned to London in a senior
Khayat was previously with Gulf
International Bank in London.
Mr Peter E. B. Persson has
joined. Scandinavian Bank's
senior management team in
Bahrain where he will also act
as the permanent regional
representative of . the Bank's
major Swedish shareholder,
Skandinaviska Enskilda Banken,
with whom he has worked for
many years.

• Dr Silvio de Capitani has
succeeded the late Mr Albert
Lang on the board of SWISS
VOLKSBANK. Berne.

• Mr David L. Hansom a general

manager of Midland Bank, has

been appointed a senior execu-
tive vice president of CROCKER
NATIONAL BANK from A&rfl
2. He will move to San Francisco
as chairman of the bank’s credit
control committee, chief lending
officer, and vice chairman of the
credit policy, committee. Mr G.
Douglas Coekbnrn. previDiisJy a
senior . vice - president of
Crocker, has been appointed an
executive vice president, also at
the bank. He will have respon-
sibility for risk management,
will be vice chairman of ' the

.

bank's credit control committee,
and continue as a member of
the credit policy committee.

• Mr Kace B. Dnlhnn. a member
of corporate . management and
senior executive vice president
—finance and administration,
NOVO INDUSTRI. Copenhagen,
has accepted a partnership in
the .Danish brokerage firm
Gudme Raaschou, from January
1, 1985. He win also be named
chief executive officer of a new
investment banking operation

Planned,by that firm. Mr Dulhxm

wilt continue in his current
capacity as chief financial
officer of Novo until the . end of
1984. Mr Kurt Anker Nielsen
becomes vice president —
corporate planning.’ systems,
investor relations and corporate
communications, at Novo from
April 1-

• Mr Richard A Gray, Jr, has
been elected vice president and
corporate secretary at AIR
PRODUCTS AND CHEMICALS
INC He joined Air Products in
1962 as an attorney, and in 1880
was appointed associate general
counsel.

• LEGAL AND GENERAL has
appointed' a new head for its life

assurance operations in

Australia. Mr Andy small,' 37,
takes over as managing director
of the - Legal and General
Australia Group of Companies
from Mr John Elbourne on July
1. Mr Small has spent 21 years
with Lega land General and is

currently UK manager for life

sales and marketing.

ALOAN
Alcan Australia Limited

(Incorporated in the State of Victoria, Australia)

a subsidiary company of

Alcan Aluminium Limited
(Incorporated under the laws of Canada)

U.S. $100,000,000

Floating Rate Notes due 1994
with a Noteholders’ put option

SwissBankCorporation International Limited

Amro International Limited Australiaand NewZealand Banking Group Limited

Australian Resources DevelopmentBank Limited

Barclays BankGroup

CIBC Limited

CommerzbankAMtengeseKscMt

Continental Illinois Capital MarketsGroup

IBJ international Limited

Morgan Guaranty Ltd

Orion Royal BankLimited

Banque Bruxelles LambertSA
Chemical Sank InternationalGroup

Citicorp Capital MarketsGroup

Commonwealth Trading BankofAustralia

DeutscheBankAktiengeselischaft

Manufacturers Hanover Limited

National WestminsterBankGroup

Toronto Dominion International Limited

Westpac Banking Corporation

NEWISSUE This announcementappearsasa matterofrecord only. February 1984

FT INTERNATIONAL BOND SERVICE
U.S. DOLLAR
STRAIGHTS '

Alaska Housing 114 94
Australia Com. 11V 80
Australia Com. US 95
Ausvalia Com. 114 98
Australian 1. Ow. 11 89
Bank of Tokyo 114 90
BoncScJal O/S F. 12 91
Britoil Fin. 114 90.

100
100
30Q
100
75
100
100
125

Canada 104 88 500
CCCE 12* 95 75
Citicorp O/S 104 90-. 100
DNC Hit 91 WW 60.

DNC 114, 91 XW 50
Danmark Kgdm. 12 91 100
Danmark Kgdm. 124 93 100
Dutch Mines Iiv91 ... ISO
EOC 114 89 — 150
EEC 12 93 SO
EIB 114 90 200
Ekaportflnans 114 90... 100
Gan. El. Cr. 11 91 WW 200
GMAC O/S Fin. 114 90 100
III 12 89 100
Illinois Power 124 92... TOO
Jnd. 8k. Javan 114 8B 12S
Ind. Bk. Jaoan 114 91 100
In*. Ppr. O/S Fin. 12 91 7S
ITT Finan. 114 89 WW 12$
J. C. Pannay 114 90... 100
J. P. Mrqn 114 90 WW 150
I.TCB it*" «i
Macy O/S 114 91 WO

Truar F - V* 91 W*
Mad. Gaaunia 114 91— 73
Nippon Credit 114 90... 10Q
Nippon Tala. 114 90 .... 100
Norwesi O/S 124 91 ... 50
Nova Scona Pr. 114 31 100
Ontario Hydra 114 9* . 200
Pacific Gas & 0 . 12 91 75
PK Bankan 12 90 W»V 79
Prudential 104 93 XW 160
Ouebac Hydra 114 92... 100
Quabec Prov. 124 94... 150
Royal Bk. Can. 11«- R9 WO
Rural A Ind. Bk. 12 91 6Q
Seers O/S Fin. 114 89 GQ
Sears O/S Fin. 114 88 125
Sears O/S Fin. 114 91 150
S. Pan. O/S F. 114. M 70
Sec. Pac. O/S F. 12 92 WO
SEK 114 89 100
Shears©*/Am** 124 94 100
Texaco Capital 104 S3 200
Tofcii Asia 124 91 ...... 100
World Bank 114 SB 100
World Bank 114 90 200
World Bank 114 89. 200
World Bank 114 90 150
World Bank 12 93 200

Bid
954
994
934
924
954
984
944
954
964
974
904
944
934
964
974
934
964
974
9*4
934
934
964
964
f964
964
954
974
984
9S4
954
994
954
954
934
99
97
t9S4
954
934
964
954
864
t964
99
97
964

994
9*4
9*4
964
954
9*4
90
964
974
9*4
964
964
974

Average price changes... On day

Change on
Ofler day weak Yield
954 -04 +04 1Z.se
994 -04 +0411J6
34 -04 +04 12.59
934 -04 0 1246
954 -04 -04 12X8
97 -04 +04 12.C?
9*4 O +04 13-2S
964 -04 +04 12.74
974 -04 +04 11-89
974 -04 +1*13.00
904 -04 +04 12-65
854 +04 -04 12.90
964 -04 -0413-17
96 -04 -04 1295
984 0 +04 12.99
9*4 0 +04 12.75
954 -04 +04 1ZJ6
974 -04 +04 12X1
9*4 -04 0 12.71

9*4 O +04 12-83
9*4 -04 +04 12JO
064 O +0412.16
974 -04 +0“, 1X83
964 +04 +04 13.21
964 -04 +04 12.52
964 -04 +04 12.72
964 0 +041X66
99 -04 +04 11 78
964 -04 0 1X77
964 -04 0 1X37
984 -04 +04 12X7
964 -04 +04 1X6*
964 -04 +04 1X96
9*4 -04 +04 1X62
964 -04 +041X71
974 -04 +04 1X06
964 -04 +04 13.11
964 -04 +041X66
9*4 -04 +04 1X71
974 -04 -04 12-57
964 +04 +04 1X92
864 0 0 12.61
964 -04 -04 1X17
994 0 +041X37
974 -04 +04 1X2K
964 -04 +04 1X78
9*4 -04 -24 1238
994 O +04 list
964 -04 0 1X76
964 —04 -04 13.05
964 -04 +04 1X7*
96 —04 +04 1X70
9*4 O +04 13.12
904 -04 +141ZJS
97 -04 +04 1X97
974 —04 +04 11-98
9*4 -04 +04 1X6*
964 -04 +04 1X35
964 -04 +04 12.56
984 -04 +04 12JB
—4 on week +04

DEUTSCHE MARK
STRAIGHTS
Allied Chemical 74 94 126

Change on
Isavad Bid Odor day week VMtf

Amca Inti. 84 91 100
ANAS 84 91 150
Austria, Republic 74 94 200
Barclays O/S 84 98 250
Baxter Teavend 74 94 200
Credit National 84 94... 200
Oeotissa Inr. Rn. 74 94 100
EEC 8 92 .. 200
08 8 91 260
Finland Rap. 74 91 ... 150
IA0B 84 S3 160
Int. Standard Ele. 74 90 TOO
Megal Fin. 84 94 150
M.ubahi. H. 34 89 WW 300
Mitabohl. H. 34 89 XW 300
OKS 74 88 100
PepsiCo O/S Fin. 74 94 250
Reynolds O/S F. 74 94 126
Sth. Africa Rap. 84 91 200
SNCF 84 93 100
Veba Int. F. 4 93 WW 300
vabe Int. F. * 93 XW 300
World Bank 74 89 100
World Bank 9 83 300
World Bank 6 9* 200

Average price change

1004 101 O +1 7.38
1004 1014 +04 +04 8.08
1004 1004 -04 -04 M
99 994 +04 0 7.73
1014 1024 -04 0 7.96
994 984 -04 -0 7.50
1004 1004 -04 -04 8.03
7014 102 +04 +04 7X*
1004 WI4 -04 -14 7.82
1014 1014 +04 +04 7.72.

TWO*. 1014 +24 +24 TJ7
10041014 -04 -04 9.11
1014 1024 -04 “04 7.03
10041004 0 +04 6.16
10*4 10*4 +04 +14 XS6
854 864 +04 +04 &94
1004 WO** +04 +04 7J5
894 994 0 +04 7.34
1004101 -04+04 7J8
1014102 0 -04 8.17
1014102 O -04 7.97
1234 1244 +04 -24 1

J

8
774 784 -04 -04 7.27
1014102 0 +04 7JO
1004 1014 -04 -04 7J4
1004 WI4 -04 -04 7X5

On day 0 on week 0

SWISS FRANC
STRAIGHTS
Asian Daw. Bank 6 9*..,

Austria Republic 84 9*
Cofiroute 7 9*
EIB 84 96
Eec. Power Dev. 54 S3
Finland Republic 54 94
Int.-Am. Dev. Bk. 6 93
Ireland 54 93 — 80
Japan Dev. Bank 64 9*
Jap. Highway P. 54 91
Kyushu Be. Pwr 54 92
Manitoba Prov. 54 93 ..

Mont Blani. Tunl. 64 S3
Mi. Bk. Denmark 64 91
Nat. Aust. Bk. 64 94...

Neurscora 64 9*
Nippon Express 54 94...
Nippon 7*1. & T. 54 93
N10. Yuaeo K, K. 54 82

Change on
Isnri Bid Offer day week Yield

WI4 Wl4 -04 -04 6J3
894 894-04-04 5X8
103 1034 +04 +04 6-bB
1014 1014 +04 +04 6X5
1004 101 -04 +04 X.6Q
994 994 0 0 5JO
994100 -04-04 6-01
1034 1034 +04 +04 6.97

100 110141014 0 O SJB
IDO 102 1024 -04 +04 5X7
ICO 101 1014 0 +1 5.46

10141014 0 -04 5-28
1024 W24 -04 +04 6.03
102 1024 -04 O 5.89
894 994 —04 O 5.71
1014 1014 0 « 8.06
994 100 0 0 5X9
103 1034 +04 -04 uz
1004 1004 +04 +04 5.6S

Q'tebac Province 54 S3
^hikakp Bee. Pwr. 8 91
S{,c. Las Cnr. 54 93...
Tohoka Ei. Pwr. 64 92
Tr.zec Corpn. 64 93

YEN STRAIGHTS
Asien Dev. Bk. 74 9*._ 15
Euroffme 74 9* 10
lnt.-Am. Dv. Bk. 74 93 16
New Zealand 74 89- 16
World Bank 74 93 20

100 10141014 +04-04 SAO
100.- 1014 1014 -1 . O - 6.73
100 1004H»4 0 +04 6.86
100 1100 1004 O O 6.73
100 IOI 1014 -0*. +04 5X0

Wond Bank 54 94 200 964 99 -04 ~04 5JO
Average price changes... On day —04 on weak 0

.

Cheng* on
Issued Bid Offer day week Yield

" 10041004 0 +04 7X8
1004101 O +04 7-27
1024 1024 O' 0 7X7
10*41044 0 O' 6-60
103 1034 0 +04 7.1*

EUROBOND TURNOVER
. (nominal value in $m)

Average price change*-. On day 0 on week +04

U.S. $ bonds

Last week ...

Previous week
Other bonds
Last week ...

Previous week

Euro-
Cedel dear

5.550.0 12,529.2
6.967-9 16,439.6

2.024.0 2.42L6
1,451.4 1.472.7

OTHER STRAIGHTS Issum
S r. Cot. Hyd. 12 93 CS T2S
Br. Col. T*l. 124 99 CS 70
Canada . Oe. 124 99 CS 80
EIB 124 91 CS 80
Lobtaw . 124 90 CS..-.;.. 35
Montreal -City 12 80 CS 50
World Bank 124 90 CS 75
Cla Bancaim 11 90 ECU 37
WestLfi F. 104 91 ECU 60
Amro Bank 84 88 FI... 100
3k. Maes 3 H. 84 89 Fl 100
Int. Stand. 0. 84 89 FI 100
Ned. Mddnstbk. 9 88 FI 100
PHP 84 89 FI 76
Rabobank 9 88 Fl...:. 100
OKB 14 86 FFr 400
Solvay et C. 1*4 86 FFr 200
BFCE .114 88 E.; SO
Ciba-Geigy Int 64 93 £ . 26
Commerzbank 114 90 E 2S
Denmark 104 89 .£ 76
EEC 114 9* £ 60
EEC 114 93 f 60
EIB 104 92 £ 50
Finland Rep. 114 88 £ 60

:

. Ill 104 93 £ 25
III 114 91 WW E 50
Int. Stand. El. 114 89 £ 50
Norak Hydro 12 90 £... 30
Sweden 114-93 £ ..1... 60
Sw. Ex. Cred. 114 SB C SO
Wgrld Bank 114 88 X- . MO .

BactTOlux 10 89 LuxFr 500

.

Euraparat 104 83 LuxFr 600

FLOATING RATE
NOTES Spread
Arab Banking 54 96 ... 04

'

BBL Int 6 99 04
Barclays O/S I. 6 2004 04
8FG Fin. 54 96...; .04
BNP 54 95 ..... 104

- Commerzbfe. 54 89 XW 0
Creditanstalt Bk. 6 96... . 04*
Denmark 64 200*.— 04*
Die Erete Oea. 54 92... 04
Dresdher Fin. 54 89.,.. „ O
EOF 54 99 04
Ferrovi* Stato. 64’ 991- 04
Genh nance 6 9* 04
Grindlays Euro. 5494... 04.
KansalU* Osaka 54 92 04
Midland Int Fin. 5 99.;. §04
Mitsui Finance.54 86— 04
Neste Ojr 54 94 04
Quebec Hydro 54-94 ... 04
Sanwa int Fin. 84 32... 0
vpern 54 87 04
Sumitomo 54 9* §04
Sweden Kgdm. 54 202* 04
Takugin 64 §04

.
Average price changes... On dayOorrweek +04

CONVERTIBLE Cnv. Cnv. - Chb
:

BOMOS
. date price Bid Offer day'

BBC Bwrr. HoWrri 44.95 2J>- . 1QB Mgg jqm n
Daiwa See. Co. :5498...10/B3481A +126 1274 -1Fanuc 34 96 —— 1/84 9142W 151? -g.
Fujitsu 3 99 5/64 .1320 1W, 3114 +Bl)
Hitscfri CaM* 54 96. -2/62 SIS ,5?* 1W4 ^14
Honda Motor. 64 38 6/83 814 133. 13* q
Konishiralra Pb.. 4 98...10/83 673 104 105 0Kirawe Kekko 64 — 2/83 762 1384 1*04 -04
M|neb*e Co. 64 98-..— 6/63 667 1104 1114 qMitsubishi Bee. 64 98 6/83 296 111* list +JL
Mitsubishi Heavy *4 99 1/84 253 1074in IS
Marat. 34 53.1:.“ 2/84 23® TB4i!£
Nippon OH Co. 34 «... 3/8* 1052 wStvR+2Nippon Oil Co. Pt 9ft,.. 4/83 964 itqi.
Nisun Motor 5* 96 — 4/S3 7QQ 11# ns fjx

- Olympus Optic. 04 97 . .12/82 11*7 . 1064 1074 +iSOno Pfiarm. Co. 34 9* 3/84 9480 IX7
, 1324 +lt

Orient Leasing 54 B8.„ 6/82 2BB0 P*
Sacorn 6 98 11/83 2920
YamaicYii Sec; Co. 5 88 B/S34*9.

S

Yemanouehl Ph. 4 9Q, ,10/83 1806
Nippon Air. 24 9* SwFr 2/64 354
Nippon Shin, 2 92 SwFr 3/84 801
Settau Ppr, 24 92 SwFr 4'r*. 877
AiiC* 6 92 DM .12/83 520
Sura Rutty. 64 32 DM 2/83 365

Change on •

1
.
Bkf Offer day week Yield
95 961

, —04 —0 * 1X86
964.964 -04 +0412.77
1964 974 -04 +04 1X81
1*4 374 -04 +0412.73
196 964 O +0V1XS4
1964 974-04+04*2.63
1984 99 +04 +04 1XS0
.99 994 -04 +04 H-12
1100 101 0 +1 10.75
108 1034 +04 0 74S
994 994 -04 0 83*
1014 1024 -04 +04 7.86
10X41044 0 +04 7J90

, 994100 0 -04 8-31
1034 W34 -04 -04 8.06
10041014 0 —IP, 13-38
1014 1024 0 -04 13X4
1014 1014 -04 +04 1X05
100 1014 O -04 6.63

-10041004 0 +0411X3
974 964 0 .+0411-28

' 9941004 0 +04 11X8m* 1014 -04 0 11.50
964 964 0 +04 11.48
1024 1024 O +04 11.05
97 974 0 +0411X1

.(102 103 0.-0410.97
1004101 +04+0410X9
10*4 1054 +04 0 10X4
994100 0 +0411x7
TON, 1004 O 0 11.06
10041014 O. +0410.79
974 994 0 +0410X3
994 H»4 +04 +04 10.72

Bid Offer C.dfea C.cpn C.ytd
S84 98419/9 10X1 10X8
984 984 IT/4 6 5.06
984 BBS 2/9 10.56 10.72
;9B4 994 1/6 104 .10X5
99 . 994 6/8 10.19 10X8
99 984 21/5 TO 10.09
984 984 23/9 HP* 10.68
984 *94 17/8 104 10.45
-984 984 27/7 104 10X2
984 • 994 23/S 104 10.33
984 984 23/8 10.56 10.72
984 984 31/9 10X9 10X2
984 994 19/7 104 10.19
994 984 1/9 104 10X3
1994 994 1/9 104 10.20

984 8/9 10.56 10.70*• 994 1/9 WX6 VUT7
99 994 23/8 10X6 10.89
904. 994 19/7 104

. 10X0
10'19 10X6

98. -984 23/9 10X0.10.78
J** *® 104 10X6
19*4 994 22/9 11.19 TIX2^4 994 16/9 104 10X8

Pram
-9X8
-3.07
29.98
6X2
3X8

-1.15
1X6
9X2

-2X6

•No information available—
previous day's price.

T Only one market maker- -

supplied a price.

;
STRAIGHT BONDS: The yield« the yield to redemption of

the mid pnce; the amount issued
is in millions of currency units“c

SP,l
,or ^en bonds where It is

in billions. Change on week=
Change over price a week
eariier.

FLOATING RATE NOTES:
Denominated in dollars unless
otherwise Indicated. Coupon
snown is minimum. C.dte=Date
next coupon- becomes effective,
spread=]f«rgln above six-month
offw-ed me (j three-month;awn rate) for U.S.
dollars. C.opn=The current

yield?
0' c ’yld=,ni? current

CONVERTIBLE BONDS: De-
nominated in dollars unless
otherwise indicated. Chg. day

=

Ckuige on day. Cnv. date= First

rw shares.
lav. pnee—Nominal amount of

.
sh»re expressed in

a£ conversion
rate fixed at issue.’ Prexn=Per-

of the current
effective

_
price of acquiring
the bond over themost recent Price of the shares.

a
.

h
°l
vs Jhe- 200 latest

international bonds for which“
c5ieq^te secondary market

todsts. The prices over the past
supplied by: Krediet-FS^2?at

T
COm,nerC|

'

ai ^x ranee, Credit Lyonnais; Com-
AG; Deutsche BankWestdeutsche Landesbank

wrorentrale; Banque Generate

Tnt„v^eml?3Urg SA* Banque
toternationale . - Luxembourg:K re diet bank Luxembourg: .

Ajgentene Bank -Nederland NV;

1484 1484 -24
23642384-04
120* 1264 +.14
994. 984 -04
100 . 102 -04
8*41004 +04
1014 1034 +04
1114 1124 -04
1064 1874 +44

'‘•P'Odaeiioh m whotaor in part tfi -any form not ptirrriiitgd 'vilihnur
consant. Dan auppliad by DATASTREAM InSr^Uoni”

-7*“* wuac/awias-iireun
Union Bank of SwftwAwoyd and Satitfam B;
Tokyo International;

'

Eastman, Paine, :Webber
national:

; Chase' Man]
v^iucorp International
credit 'Commercial -do- !

(Securities) London;
‘

Europe NV: EBC; First Cl
Goldman Sachs - Intern,

. Corporation; EEambros Ban
International; Kidder Pi
International; Merrill
Morgan Stanley Interna
Nomura- - International;
Koyal Bank; Robert Flemii
Co,; - Samuel Montagu an
Scandinavian Bonk; !

Generate . Strauss Tu
Sumitomo Finance Interna
S. G. Warburg and iCo^:
Bank Corporation Tntarm\
Wood Gundy. .

Closing, prices on Ms

V

, J
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UK COMPANY NEWS RECENT ISSUES

Kill ityConor

losses

hit George
Wills

INIiEMEwitSi the announcement
made at the beginning of March
at George Wills and Sons (Hold-
tags). pretax profits for 19&3
Showed ajiharp decline from

to £610,000 and the final
dividend has been held at 5.5p.

. _ However the directors say
oodgets for 1984 indicate a re*
eor<* year, with profits In the
region of £2m.

The profits slump was caused
fry the group’s international
commodity company .which in-
curred .an exceptional loss of
£1.1lm caused toy volatile price
movements of soyabean meal,
full provision has been made in
the accounts and the company
has withdrawn from 4his market
The loss negated the good level

Mtoieved in dhe second half of
the year.

Turnover of this importer and
commodity trader moved up
from £95.52m to £10L24m.
The final dividend maintains

the total at Sp. Earnings per 25p
**are were out from 16.77p to
7.33p.

Pretax profits were struck
after the cost of sales £96.38m
agamst £87.55m. Selling and
adwdtristra tion expenses were
little changed at £3.71m com-
pared .with £3.75m. Other operat-
ing income fell from £111.000
to £91,000, and interest received
moved up from £300.000 to
£491.000. There were no excep-
tional debits last -time.
At the halfway stage profits

fell from £680.000 to £620,000.

Full SE listing for First Leisure

GT Asia Sterling
J'Jet first quarter income at

GT Asia (Sterling) Fund, an
own-ended investment company
based in Jersey, rose from
£22.365 to £30.699. Net assets at
the end of the period'. December
2S 19S3, stood at £20.&8m com-
pared with £14.75m.

BY ALISON HOGAN
First Leisure Corporation, the

Ielsm-e company headed by Lord
Delfont, is coming to the Stock
Exchange for a full listing and
raising £9.85m through -an offer
for sale of 6m shares at ISOp
per share.

.
Tw*> thirds of the UK popiila-

tion visited the seaside last year
end many of them’ spent money
in one of First Leisure's centres
from the Blackpool Tower to the
Chichester Marina, contributing
to turnover of «L97m and pre-
tax profits of £4.49m.

First Leisure is a strong cash
flow business with properties
valued in- the prospectus at
£44-52m, of which around 80 per
cent are freehold. Net tangible
assets per share at October Si
19S3 were 156p.

The company would have a
market capitalisation of £44.lm.
at the offer price of 180p per
share which gives a price earn-
ings multiple of 15.7 times on a
notional fully taxed basis,
a yield of 4B per cent.
The company has undergone

considerable reorganisation in
the last couple of years. It dis-
posed of £3J2m worth of
activities which were either un-

profitable or unsuitable.
Margins have increased by

pruning overheads, particularly
labour costs. The pay roll varies
from around 2.000 people in the
winter to around 3,500 at the
height of the season.
The three main divisions are

fairly autonomous except where
central controls are of benefit,
such as.in training and purchas-
ing of supplies, particularly food
and drink.
Turnover from the seven piers

and several leisure centres in-
cluding Blackpool Tower and the
Rhyl amusement park, increased
by over £1.5m to £3.83m in 1S83.
The theatre, restaurants,

dancing, sports and -holidays
division also showed -an improve-
ment in margins and profits.
Turnover rose from £2.49m to
£3-29m_
The live entertainments

division is a small but Important
part of the business, according
to Lord Delfont. It has a high
reputation for putting on shows
In London .

. and services its

summer shows -throughout the
country.
Lord Delfont has a team of

three divisional managing direc-
tors and a finance and business

BOARD MEETINGS
TODAY

Hn*lg: Bunzl, Condor International.

Mollns. Arthur Wood.
.

FUTURE DATES
Interims—

Halstead (James) Apr 9
Presiwich Parker Apr 3

Finals;

—

Bank at Scotland Apr IS
Comfort Hotel! International... Apr 17

Exeter Building and Construc-

tion Apr 6
Floyd Oil Participations Apr a

Jacks (Williem) Apr 9

MiHer (Stanley) Apr 5

Nationwide Leisure Apr 3

Northern Foods June 20

R.o Tmto-Zmc Apt 11

Shiloh May 2
Taylor Woodrow Apr 10

affairs director who oversee the
central administration.

Prior to the issue, institutions

with stakes of over 5 per cent
are Loudon Merchant Securities

with 36 per cent and Trusthouse
Forte, Anglia Television and
investors in Industry-

Applications for shares should
arrive at the National West-
minster new Issues department
by 10.00 am on April 5. Deal-
ings are expected to begin on

April 12. Hill Samuel is advis-
ing the company; Cazenove are
brokers.

• comment
With shorter working weeks and
rising disposable income a net-
work of leisure centres around
the country is a good foundation
for a successful business, if the
management is astute enough to
keep up with fashions and pro-
vide the activities the public
wants. First Leisure Corporation
appears to be doing this. It has
upgraded its sports clubs, pro-
viding bars and saunas to supple-
ment the squash courts. It Is

now adding dancing and aerobic
classes. Market research revealed
that people wanted more family
entertainment at the Blackpool
Tower so the company has spent
£1.3m redeveloping it to give
them what they want. It has
moved out of bingo, but is

enhancing its bowling alleys
which are becoming increasingly
popular. Fun theme pubs and
snooker are two of the more
recent activities that First
Leisure has moved into. It is a
popular business and should be
a popular issue.

Border spells out its support of Marston
WREXHAM - BASED Border
Breweries has spelt out its sup-
port for a £l3m takeover bid
from Burton-on-Trent brewers,
Marston, Thompson and 'Ever-
shed.

The offer document, issued on
Friday, confirms that Border's
directors and certain other share-
holders. together holding 37.93
per cent of the equity, have
undertaken to accept the Mars-
ton offer. Since Marston already
holds 14.98 per cent, these
pledges would give it control of

Marston's offer of two of its own
shares and 130p in cash or loan
notes for each Border share.
Marston shares closed on Friday
at 55p. down lp, valuing each
Border share at 240p. Border
shares stood unchanged at 237p.
Marston won control after a

holly-contested bid battle in

which its main rival, Forshaws
Burtonwood Brewery of Warring-
ton, admitted defeat early last
month.
The offer document reveals

that for the year to February 29,

A new valuation of Border's
freehold properties, last valued
in 1978, has shown that they are
.worth £10.S7m, against an esti-

mated net book value of £6.2S4m.
Marston Is predicting pre-tax

profits of not less than £7.35m
for the year to Marcb 31. against
£ri.S6m for the previous year.

In recommending the offer.

Border's chairman, Mr A. W.
Gaade says that the board had
been concerned for some time
about the brewery's profit per-
formance in real terms. Border,

Border with- a 52Ai nor rent- Border made an estimated pre- predominantly an ale brewery
stake.

Border’s document
other shareholders to

urges
accept

Global Natural Resources Ltd

A Scheme of Arrangement dated 17th May 1983
providing, among other things, tor the exchange of
bearer shares of Global Natural Resources Limited,
formerly Global Natural Resources PLC, a company
organisedunderthe lawsofEngland (Global-UK),for
registered sharesofGlobal Natural Resourceslnc„ a
company organised under the laws of the State of
NewJersey, USA(GfobaMJS), became effective in

the issued and outstanding shares of Globai-UK
have been cancellecLThey entitle the holders onlyto
obtain registered shares ofGlobal-US in exchange
for their bearer shares of Global-UK and have
otherwise ceased to have effect

Holders ofsharesofGlobal-UK willnotbe entitled to
receive dividends ornoticeofmeetingsorbeableto
voteorotherwise participate in theaffairs ofGlobal-

US unless and until their bearershares ofGlobal-UK
and the Form of Application to receive registered

shares ofGlobal-US, legiblycompleted, are received

by theExchangeAgentnamedbelowandtheshares
of Global-US are registered in the name of such
holders. Accordingly holders of bearer shares of

Global-UK are strongly urged to write to one ofthe
addresses given below to obtain Forms ofApplication.

Forms of Application may be obtained from the

following:

Exchange Agent:
Registrar and Transfer Company

Attn: Exchange Department, 10 Commerce Drive

Cranford, New Jersey 07016, USA
orfrom:

Global Natural Resources Inc.

5300 Memorial Drive. Suite 900
Houston, Texas 77007, USA

or from:
Hambros Bank Ltd

Attn: Stock Counter, 41 Bishopsgate

London, England EC2P 2AA

tax profit of £790,000, reached
after charging £95,000 for losses
during an industrial dispute,
against a £932,000 profit for the
previous year.

with fragmented sites, had had
difficulties containing costs in
competition with more modern
breweries, says Mr Gaade.
Border was already consider-

ing rationalisation when the bid
approach highlighted its vulner-
ability, given the over-capacity in
the industry. "A strong suitor
was considered to be desirable
and the board believes that merg-
ing Border's strong trading base
in the tied and free trade with
Marston will create a major
presence in the trading areas of
both companies,” says Mr Gaade.
'The compatibility of manage-

ment style, the quality of the
products and potential economies
of rationalisation offer a highly
satisfactory combination for the
future,'* he states.

An extraordinary general
meeting of Border shareholders
is being called for April 24 to
vote on the Marston offer.

COMPANY NEWS BN BRIEF

Midland Bank SA, the iParis-

listed 85 per cent owned sub-
sidiary of the UK bank, made a
consolidated net profit of FFr
59.7m in 1983, equal to £5m. It

was struck after a net charge
for (provisions for bad and
doubtful debts of FFr 2fi9m, or
£2.4m.
The profit represents a 12.8

per cent increase over that
achieved toy Midland’s French
interests in 1982 prior to the
formation of Midland Bank SA.
and a 32.8 per cent advance if

compared directly with the
former quoted entity, BCT Mid-
land Bank.

- “tear end rtjftaF assets

stood -at FFr 15-^Ston,- of which
shareholders' funds represented
FFr 512.8m. The dividend for

1983 Is doubled at FFr 6 net
* * *

Mr Peter Aldridge. . chief
executive of Thermalite Hold-
ings told shareholders at the
first agm. since the buyout from

John Lai rig, that the company
is well ahead of its targets. He
added that new products are cur-

rently toeing developed and
Thermalite is re-launching its

technical advisory service.

A new factory is scheduled to

be built in the south of England
in May/June next year and the
company is seeking possible

acquisitions in similar areas of

operation, which oould be incor-

porated into its present market-
ing structure.

“ I am confident that 1984 will

prove to be another record year
for Thermatite,” added Mr
Aldridge.

i

Higher full year net attribut-

able losses were incurred by BP
Australia, a wholly-owned sub-

sidiary of British Petroleum.
However, after an extra-

ordinary credit the loss of

AS96.34m, against AS4lJ31m. was
turned into a profit of AS26.18m
(£16.9m). Last time there were

extraordinary debits of A$7.64m.
Turnover for 1983 was down
at A$2.2Sbn (AS2.5bn) and The
loss was struck after tax of
AS167m (credit AS7.85m);
depreciation of AS65.69m
(ASfiO.OSmj; interest of AS88.15m
(AS94.81m); minorities of
A$2.58m CASO.Tm). Other income
totalled A$69.44m (A$46m).

* * *
A second half pick up resulted

in Home Counties Newspapers
returning higher taxable profits

of £291,000. against £238,000, in
calendar 1983. In the first six
months profits were £31,000
lower at £134,000.
Turnover for the year advanced

from £10.9m to £lL57m, and the
taxable result was struck after
lower interest receivable of
£15,000 (£18,000).
The dividend total is held at

5p net with an unchanged final
of 3.23 p. The company is a
5721 per cent owned subsidiary
nf County Newspapers.

BIDS AND DEALS IN BRIEF

Terms have now been agreed
for- the merger of Petrolex and
Viva Petroleum. The basis is

13 Petrolex ordinary shares of

5p for every 10 ordinary £1
shares In Viva, and the latter

would finish up with S3 per cent
of the enlarged capital of Petro-
lex. It is considered that the
aggregate appraised trading
value of the combined companies
is not less than £17.3m.

The directors intend, subject
to market conditions and the
progress of events, to apply for
Petrolex to be traded on the
USM as soon as practicable.

The proposed merger will com-
bine North Sea licence interests
acquired at different times into
a broad spread of exploration
acreage: and combine explora-
tion with PRT-paying production
from the Forties Field, so that
the enlarged group can take
advantage of the tax incentives
for exploration introduced in
19S3.
Robert Fleming is advising

Viva, and Morgan Grenfell is

acting for Petrolex.
Original proposals for the

merger allowed for the partici-

JUTLAND TELEPHONE COMPANY LIMITED
5%% USS Bonds of 1964

NOTICE OF FINAL REDEMPTION

Bondholders are advised that all outstanding Bonds are redeemable at par on 1st May. 1084

and that interest will cease to accrue on that date.

Bonds are payable at:—

S. G. WARBURG & CO. LTD.,

30. Gresham Street, London, EC2P 2EB,

or one of the other paving agents named on the Bonds.

The following Bonds drawn for redemption on the dates stated below have not yet bean

presented for payment:—
1st May. 1983

1st Series

7517 to 7522 7997 to 3006 8012 to 8016

2nd Series

1l31 1 300 to 1 302 1494 2353
5623 6624. 7273 7279

9B3 to
2557

986 988 to 991
3048 to 3050

37473746

30. Gresham Street. London, EC2P 2FB

1st Mav. 1982
1st series

3759 4774 4940' 4941

2nd April, 1984

financial times stock indices
1983,64

High Low
Since Compilatn
High Law

pation of a third party, 11116516111

Isles Petroleum. However, it is

not possible for that company to

participate at this stage,
although discussions are contin-
uing to ascertain whether a
satisfactory basis for a subse-
quent merger with Western
Isles can be achieved.

* * *
Acceptances for the recom-

mended cash offers by EUennan
lines to acquire ail the prefer-
ence shares of J. W. Cameron
have been received in respect of
£252,623 (99.7 per cent) nominal
of the 50 per cent cumulative
preference and £298.436 ( 99.5
per cent) nominal of the 60 per
cent cumulative preference. The
preference offers are now wholly
unconditional.

* +
Negotiations have been con-

cluded for the merger of the
radiator after-market businesses
of BTR and XML With immediate
effect the operations of Serck
Services UK, Serck Services
International, IMI Marston
Radiator Services and IMI

F.T. Share Information
The following securities have

been added to the FT Share
Information Service:
Aberfoyle Hldgs (Section: Indus-

trials).

CML Microsystems (Electricals).
Corporate Data Sciences, Inc

(Americans).
Great Western Financial Cor-

poration (Americans).
Kent (John) (Drapery and

Stores).
Nationwide Building Society

10 ft per cent Eds 18/2/85
(Loans—Building Societies).

Minerva Automotive Parts are
combined and will be owned 70
per cent by BTR and 30 per cent
by IMI. The companies believe
this will provide customers with
a better service.

IMI Radiators, which supplies
the original equipment market,
remains wholly owned by IMI
and completely separate from
this joint venture.

L & G adopts

flexible

investment

approach
Legal and General Assurance

(Pensions Management), the

pensions investment manage-
ment company within the Legal

dr General Group, is developing

a more flexible approach towards
pension investment for its

clients.

Its annual report for 1983

highlights the move away from
the across the hoard investment
spread of the mixed /property
combination towards the indivi-

dually Tailored specialist stock

exchange funds.

Under the former approach
the pension fund client left the

majority of pension investment

strategic decisions to L and G.

But clients are now wanting to

get much more involved in

making decisions, such as what
proportion to invest in overseas
equities, while leaving the stock

selection decision to L and G.
Thus during 1983, the money

held in the mixed property com-
bined fell by £3S0m. But this
was more than compensated by
an extra £210m invested in the

specialist funds and £445m in

segregated funds.
The ordinary share fund rose

by nearly flOtira over the year
to £355m. The fixed interest
fund appreciated by £63ra, while
the international fund stood at

£172m at the year end. The
property fund rose from £967m
lb £991m.

Manson Finance
First half profits of Manson

Finance Trust moved ahead
from £319,000 to £404.000 des-
pite a reduction in interest and
charges receivable of £535,000
to £3,125.
Manson is engaged in banking,

property and financial services,

and is a 51.6 per cent owned
subsidiary of Hong Leone Co
(Malaysia). It has close company
status; the interim dividend for

the six months to December 31

1983 is unchanged at 0.5p net
Tax took £160.000 (£73,000)

and minorities were £8,000 mill,
leaving the attributable profit at

£238,000. against £254,000 which
included an £8,000 extraordinary
credit.

Breedon Hill
A better than expected final

dividend of 6p, against an
interim forecast of not less than
4.8p, has been declared by
Breedon and Cloud Hill Lime
Works for the year to the end
of January 1984. Pre-tax profits

name to a record £1.59m com-
pared with £1.13ra.

The total payout amounts to
the equivalent of 8.4p after
adjusting for a l-for-4 scrip

midway, which compares with
an adjusted 6.9p. The com-
parable final was an adjusted
4-8p.

Earnings per share came to

13.64P (11.87p).
Turnover of tin's quarry

owner came to £4£9m compared
with £3.84m.

W Ribbons
Interim taxable profits of

£16,000. against a £64,000 loss,

have been reported by ‘W’
Ribbons Holding. For the six
months to December 31, 1983.

This holding company for UK
and European webbing and
flexible bulk container manufac-
turer had turnover of £7.42m
t£7.09m) and a group operating
profit of £244,000 (£248,000).
Interest took £228,000 (£312,000)
but, as last year, no tax was
payable. Last year the company
made pre-tax profits of £24,000.

Granville & Co. Limited
„ Member of NASDDI

27/28 Lovat Lane London EC3R. 8EB Telephone 01-621 1212

Ovor-the-Counter Market

C^pitalisaui. Ch9nge G/oss Yield
P/E

Fully
tOOO'a Company Price on week div.(p) ^ Actual taxed
5.715 Ass. Bru. 1 nd. Ord. ... 128 + 2 6 4 5.0 7 5 9 8— Ass. Brit ind. •CULS... 141 + 2 10 0 7 1

3.762 Airsprung Group 65 — 1 6.1 94 18 6 18 6
725 Anmtage & Rhodes ... 29 — — — —

40.145 Berdan Hill 322 — 7 2 22 13.1 267
3.080 Bray Technologies 56 - 2 2.7 48 10.2 11.0
2.600 CCL Ordinary 200 — 5 0 2 & 45 6 3— CCL 11 pc Conv. P/ef. 152 — 15 7 10.J -w
2.725 Carborundum Abrasives 455 + 10 5 7 1 3
1.828 Cmdico Group 103 — 17.6 17 0
4.847 Deborah Services 62 — G.O 9.7 332 539
13.636 Frank Horsell .. 210 + 1 — — 88 14 5— Frank Horaell Pr Ord 87 195 + 1 8 7 4 5 8 2 13 4
4.333 Frederick Parker 30 + 04 43 14.3
646 George Blair 35 — — __

1,990 ind. Precision Castings 49 + i 7.3 15.1 13 6 16 9
8.760 Isis Conv. Pref 365/

r

+ 5 17 1 4 7
5.970 Jackson Group 118 — 4.5 3J8 6.2 12.1

34.090 J&mes Burrough 247 + 1 11.4 4.6 13.6 14.0
10.125 Mm, house Holding N.V. 375 + 5 4.0 1.1 2B 2 34.4
1.061 Robert Jenkins 104 - 2 20 0 11.2 12.1 8.1
2. 340 Scrunons " A 11

59 — 5 7 9.7 e e 7.1
1.488 Torday & Carlisle 61 - 1 2.9 4.8 — —
1.983 Trevian Holdings 438 + 1 — 8.9 8.2
2.826 Unilock Holdings IS — 1 0 5 5 11 8 17.1

10.709 Waiter Alexander 84 + 1 68 8 1 7.4 98
5.871 W. 5. Yeatac 243 + 3 17.1 7.0 3.8 7.8

This advertisement is issued in compliance with the requirements of the Council of
The Stock Exchange

HAMILTON OIL CORPORATION
{incorporated in the State of Colorado. U.S.A )

Authorised

100,000,000
2 ,000,000
1 .000,000

Share Capital

shares of common stock, $0.25 per value

shares of seriesA preference stock
. S J .00 par value

shares of preferred stock, S1.00 par value

To be issued and

outstanding

up to 25.3B8.572

up lo u 18.072

The shares of common stock, S0.25 par value and the shares of series A preference Stock, SI 00
par value have been admitted to the Official List by the Council of The Stock Exchange.

Dealings in the shares will start today.

Particulars relating to Hamilton Oil Corporation are available in the Extol Statistical Service and copies
may be obtained during normal business hours (Saturdays and public holidays excepted] up to and
including 19th April 1984 from:

—

Kleinwoit, Benson limited
20 Fenchurch Street

London EC3P 3DB

Ceaenove& Co.
12 Tokenhouse Yard

London EC2R 7AH
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RanuncMUon data usually last day lor dealing traa ol stamp duty, b Figures
based on prospectus estimates, d Dividend rata paid or payable on pan of
capitak cover based an dividend on full capital, g Assumed dividend and.
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F Dividend and yield based on proscecius or oiher official estimates tor 1384.

H Dividend end yield based on prospectus or other official eBilmaies (or 1383-84.

Q Gross, p Pence unless athonwlae indicated. 1 1ssued by tender. | Offered to
holders ol ordinary shares as a “rights." * Issued by way ot capitalisation.

S5 Reintroduced. 17 Issued in connection with reoiganlsaiion merger or take-over.
Allotment letters (or lully-Daid). || Introduction. £i Unlisted Securities

Market. S Placing price. It Official London Listing. * Offered as units, com-
prising one otd and one N/V A ord- t Offered as units, comprising one Red.
Pfd. share of Ip and 55p of 12 par cent Conv. Ln. stk. 1986-90. t No par value.

PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in the
following table. The dates shown are those of last year’s announce-
ments except where the forthcoming board meetings (indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at the amounts in the column headed
“ Announcement last year."

Data

•Adwest Apr 17
Akroyd &

Smnhers...May 9
Anglo American

Inv Trust.. Apr 14
•Ass Bru Pons- Apr 5
Assoc Paper

Inds.-Mav 10
Automotive

Products...Apr 20
BL Mar 18
BOC Mav 12
BPCC Apr 5
•BSG Inti Apr 17
Bank ol

Ireland.-May 12
Bank cf

Scotland—Apr 18
Barrow

Haoburn- Apr 20
Bilton (P.1 May 13
Blackwood

Hodoe—Apr 15
Blue Circle

Inds-.Apr 28
British Home

Stores...May 9
Brixton

Estate. -Apr 11

Bryant -Apr 11
Bunsl Apr 2
Burmah Oil Apr 13
Cosies Bros ...Apr 3
•Coals Patons ...Aor 11

Costein May 10 Final 7.0
Currys Apr IB Final 5 75
Dubilier Apr 20 Interim 0.9
Dunlop Apr 21 Final mi
European

Ferries. -May 5 Final 2 35
•Eago Inti Mar 26 Final 3.1

•Expamet Inti ...Apr 11 Final 2 5

Feb Inti Apr 16 Final 1.6B

Flight
Refuelling . .Apr 2S Final 1.8

French Kier .. May 3 Final 3 6
Garrard and

National-May 4 Final 14.0
•Gill and

Duffus-.Apr 13 Final 4.8
•Glaico Apr & interim 2.75
GRE Aor 4 Final 12 5
•G/ynwed Apr 5 Final 4 9
Hall

{Matthew)...May 11 Final 4 944
Hambro Life ...Apr 19 Final 9.375
Higgs & Hill ...Apr 4 Final 10.0
Hawker

Siddeley-.Apr 20 Final 6 1

Henworth (J.) May 10 Interim 1.59
•Higgs & Hill ...Apr 4 Final 5.75
House ol

Fraser.. .Apr 28 Final 6.5
•Kwik Save Apr 13 Intonm 2.3

Announce- Announce-
mont (ast Date ment last

year year
Interim Z.1 •LWT Apr 5 Interim 4.494

Lalng (J.) Apr 23 Final 1.875
Interim 4.0 Lacone Apr 21 Final 5.25

Uird Group ...Apr 9 Final 2.1
Final 440c Lloyds and
Final due Scottish.-May 12

Marks and
Interim 1 .0

Interim 1.2 Spencer...May 4 Final 3 25
Mensies (J.) ...Apr 26 Final 3 4

Final ml Miner Apr 20 Final 2.1

Final nil Morgan
Interim 2.73 Crucible...Apr 12 Final 4.0

Final 5 (K Mowlem
Final nil (John).-May 4 Final 8 4

NEI Apr 12 Final 3 2S
Final 10.5 •Newarthill Apr 11 Final 9.0

Pearson (5.) ...Apr 26 Final 7.45
Final 13.5 •Phoenix

Assur—Apr 4 Final 10 2
Final 1.4 Pritchard
Final 6.1 Services.. .Apr 3

•Queens Moat
Final 2.1

Final nil Houses.-Apr 4 Final 0 605
RMC Apr IB Fir.eJ 8.5

Final 12.25 Reed (Ausun)...Apr 14
•Rio Tmto-

Final 3.5

Final 3.5 Zinc.. .Apr 11

Royal Bank ol

Tinal 10.5

Final 2.3 Sco(land...Mav 5 Interim 3.0
Interim 1.0 Ruberoid Apr 6 Finji 4.0
Final 4 5 •Rugby Portland
Final 7.5 Cement... Apr 9 Final 2.9
Final 2 42 Samuel Props...Apr 28 Interim 1 .43

Final 2 6 •Sconish
interim 1.5
Final 2 1

Final 0 75
F.nat 9 .25

Final 4.25
Interim 4 0
Final 28.5

Metro Prop- Apr 6
Sears May 10
•Senior Eng Apr 10
Simon Eng Apr 25
Smith (W K.)...Apr 20
Smiths Inds ...Apr 11

•Sun Alliance ...Apr 4
Sunlight

Servico-.Apr 29
•Tarmac May 1

Taylor
Wood row... Apr 10 Final 14 0

Teiephono
Remals-.Apr 27 Fmal 3.0

Trafalgar
House...May 9

UEI May 6
Vaux

Brewpncs . May 12
Whessoe May 11
•Wilson

(Connol/y)—Apr 5
•WImpey (G.1 ...Apr 26
Wolverhampton Sr

Dudley Brcwc...May 13
•Yorks Chcms-.Apr B

• Board meeting intimated, t Rights

issue since made, t Tax free. § Scrip

Issue since made, ? Forecast.

Final 3 638
Final 7.B

Interim 4 0
Final 3.2

Interim 3 P25
Interim 2.5

Finj/ 2.25
Final 2.15

Interim 2 3

Final 1 0

SHARE STAKES

Gallon Engineering—Burton
Estate Company and its directors
Mr J. M- Peuthere Senior and
Mr J. M. Pemherer Jnr have dis-
posed of their iota! holdings
amounting to 205,000 ordinary.
H. Samuel—A. S. Edgar has

purchased 35,000 “A'’ ordinary
(non voting) at i34p per share.
Amalgamated Estates —

Directors Mr D. -B. Pearl and Mr
A. Taylor no longer have an
Interest in 750.000 ordinary. The
shares were registered in the
name of the Promotions House.
Horace Cory — Mr P. L

Kohnstamm, a. director, has
acquired 50.000 ordinary shares.
He remains interested in 9S6.S27
shares beneficially and 1.679.404
non beneficially.

Brown and Tawse—Following
the resignation as a trustee, the
Interest of Mr M. H. Brow has
decreased to below 5 per cent
Gorton Engineering—Raphael

Zorn has purchased an additional
25,000 ordinary shares on behalf

of its clients acting in concert
for the Countess of Westmorland
7,500, Miss C. J. Todd 7.500.

Dr 0. P. Twentyman 5,000. Miss
Jat Johnson 5,000.

Lister and Co—In accordance
with certain trusts of which Mrs
p. E. Rnthman fs a trustee a total

of 51,883 ordinary have been
transferee! to the beneficiaries,

and she no longer has any
interest in those shares.
Mrs Rothman has disposed of

13.000 ordinary and now holds
l.llSJHfi tS.SO per cent).
Oreonics Group — Monogram

Investments has purchased
100.000 ordinary at 226p each.
Nationwide Leisure—Trustees

of George Akins (Holdings)
executive pension scheme has
acquired 1.425.S92 t5.4 per cent)
ordinary.
Led* Investment Trust—The

London and Overseas Insurance
Company has purchased a further
150.000 income shares, making
total holding 470,000.
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66V 45V
20
24 16

11% B
17% 10

20% 10%
14

3,»%
24% 13%
18% 10%
33% 15%

40V £9V
11% 7

2*V 11V

=5 11%
17% 14

9% IV
14% ttU,

23 SV
1B% 13V
8%

\
2%

3%
2%

20% 16

11% 8%
13V 9

33% 12%
S%

5%a
IB 11V
U% II

25% 12

30% 21%
14 31,

21% U

11% 6

a
*

IB 11%
«P, 30%
10V 5%
12% 5%

32% 19

30V 15

6
17i,

13V

15V
23

a .

W% B%
17% 6%
4% 2%

Sock

lsb
LaBsrg

LiPm
lafceS

ln*r*
LW
LeePii

Letegh

Lw«T
Lifts

Ledge
Logtcn

LdtasCe
Lumae

LuPdyE
Lias
Lydaa

LjnCSy

Oi'ge
P/ Sis One Piw

On. Yld. E lflOi High low OmneClosa

L-L-L

0616 29 12

22 s

9 «
11 10

48 19

44

10 s

199 3$
11

41

s 16 7 19 26

1* 3 1 16 2

a 08 .7 14 31

79 33

11 63

7 25

10 7 21 39

M
18 10V
C 3
MSA un

25% 15%

28% 22%
26% 7%

22% 2C%
33% BV
10% 3%
iff, 103,

33 17V
32% 22
23 15V
22% 14%

11V 9V

UCOHd
MCOFto

500 9%
MSIDl
MSH
Macmd
IMPS
Mangd
Mamoo
MartPd
Mann
Mrsm
uaraPr

MaswJ
uatRtn
Maim
MsyEng
Mayfhv

MeCO
McOew
McRae
McRae
Uedatrt

MedoG
Mettq
MEMIe
MarcSL
Mem
MttroC
MchGn
UcnSg
M>»nd
MderH
MtdC
MneCp
MonMg
Moo^i
UoogA
MigGm
Monm
MOHS
UrMed
MovSir

Monal
Murptn

MioeA
Muse
Myeri

Namcfc
miGcO
kiPum

MHamp
MfeAr
w+rfir

NProc
WYTm
ftewt£

Newer
NupQ
Nexus
Nchoto
NoeSnd
Note*

NoCdO
NPS
NudDf
Nwtbc

OEA
Oatnvd

OnMar
Ofclnd

Otelen

OOkop
o»aH
OncJH
Omnmd

Mi H
40 24

ng

%
a
2k

f1

ft
21%
32%
10%
10

14%
1&,
14%

-M-M
2 46 12%

25 378 3%

?ij 2%
& 3V

a,
24% wv.
15% 15>,

2% 2%
Iff, 26a

& 57,

4% 4%
V* 3%
21% 21%
32% 32%
10% 10%

9V 9%
13% 14%
1C, 16%
14% «%

-%

* V
-%
-V
T%
+ S
-V
+ %
1 V
+ V

12 6
12

147

Z32 9B4 16

s 48 51

B7

238 ID

6P&3511.

Mb S
.12 7

c
2 12.

7039
n£0B 49

16
A
B

106 2 0
t 16 12
112 46
39163

22

13 34

13 12

7

32

28 E6
13 3

8 2
56
21
1

3
10 59

10 25
16 13

11 26
4 33

12039
4024

£4 10
80 24
52 6 3
20 15
29 21

1 3-e 9 4

7 21

15 267

13 19

0 2

23 6

23 215
10 85

16%
4V
?V

4%

&
a.
1T%

24

16V
18%

10V
8

3%
3%
10%
53%
13%
U24V
8%
13V

30%
17

34%

13%

2V
s 20 1 722 1 12

9 16 ft
9035 8 5 17%

n

17

U
60

7

*%
11

wt X u2%
n 45 299 10 Iff*

N-N
a 9

-N
24 ft

40b 35 8 5 11%
20 807 21V

90 2 3 16

25
5

2

3ft
6 1 1ft

88 7 8 14 42 11V
1 0Se 74 8 45 14V

S 48 1 B T3 130 2ft
6 5 ft

*32 2 3 13 24 14

nI44 11 S 3 13

6
15

37
2V
7%

15 3 3

IS Z7 2V
g 133 16

pl42S 13 *680 33)4

*

93

69
6V
12%

0-0-0
14 2 22

06d 4 M 36 1(4,

s .40 2 7 r3 328 14%
40 23 10 3 17%
20 1 3 14 14 15%

iBOO 13%
A50 74 38 1 &V
BED 8 7 38 11 7

6 3%

1ZV IP*

Mi 3

%

16% 16%

4% 4V
2% Pi
Z3% 23%
25V 2®,
7-16 7-16

47, 4%
21 % 21 %X 26

81, 8%
11% 11V
17% ir,

23% 24

16V 16V

18% 19%
10% 10V

S k
3V 3V
10V 10V
52% 53%
13% X3%

23V 3*V
9% 9%
13% 13%
IB% 18%

30V 30V
17 17

16% i6a

22% 23

»i m
12V 13%
14 14V
2 2

12 12 .

6% 6%
17% 17%

a s
10% ida
21, 2%
161, IS,

-%
'l
+ %
-V
+ 1

-V

-V
+ %
+ V
-%
-%

-V
-V
+ %
+ %
-V
+ %

+ %

+ %
+ V

+ %
“%
-%
+ %

*h
-%

+ %
+ %
+ %

-%

-V
+ %
+ 1V

BV BV
11 % 11%
19% 21%

S, S, -v

IS 1ft
14V 141,

26V »V + %
e% bv -^%
131, 14

.

13 13 .

2V 2V -%
TV 7% + %
3 3

2% 2V
151, 16

331, 33V
6% 6V
12 12

+ %
+ %
+ V
+ %
-%

22 22
19 19%
14% 14%

17% 17%
15% 15%
13% 13%
V* 6V
6V 6%
31, 31,

-%

-V

12 Mumh
Ktgh Low Swk

7%
34% 27

Ormt
OSuMi

12V 7% CMrrF
17% 7V OzancA

§

«%

5ft

Ch'ge

P7 5b Onso Pm.
On. YM. E IMS Wgh Low Ouotr Ctase

<4 3% 3V 3% -%
ssaaoa 3 29% 29% »* + ^
1 111 12. 12 43 9% 9 9% +%
30 2 1 57 ITS 10 9% SV

13% n%
12V ID

11% 9V
9V

10V
36
34

9
30%
29

2BV 23%
22% 181,

20V 16V

22% 18-,

23 1B%

10V BV
21 15%

18% M%
17% 14%
19

18

16%

. 1*V
19% 16%

9% a
14%

*%
36V

43

45

5
42

11%

6V
39

71,

17%
B%

25
4%
23%

1«.

a
17U

23%

%
18%

271,

3%
3%

PGEpU
PGEpTB
PGEpfD
PGEpiE
PGEptG
PGEpiF
PGSpiZ

PGEpiy
PGEpiyi
PGEpfV
PGEpfT
PG=pfS

PGEcIH
PCEoffl

POE [VP

PGEoflJ

PGEpfL

PGEpfK

PGEntl
P>jEbII

PGTm
P*cLi

PICPlN
5-16Page
Pa*Cp

Panuu
ParafU

150 13 23 11% 11%
1 37 13 2 10% w%
12514 7 ft ft
125 13- 14 9% ft
120 13. 151 9% 4

43* 14 IS 30% d30

41% 14 62 2S% »%
32013 14 24% Ift

257 13 19 'ft 18%
231 14 7 17% 17

254 13 1 ? 19 ift
£.62 14 4 1ft 1ft
1 12 13 5 ft fl%

237 13 11 17V 17%
2 05 13 1 ift 15%
196 13 24 15 »*%

22514. 1 16% 1ft
204 13 14 1ft 1ft
232 M 5 1ft dlft
1 09 13 B* ft ft
112 66 0 123 16% ift

pa n 13 JSO 37 37

5 13 *600 Oft 3ft

e 309 1 % 1%

ev

8V

+ %
-V

+ %
-%
-V
+ «I

+ %
+ v
-%

+ %
+ %
+ %

+ i*

-V
-V

+ V
-IV

40 13 20 93

21 18

5

19-15

31% 3ta 21

7% 7% 7% -%

ift

ft
23%

PsrkE

PayFan

PanEM

s 25 58

X 13

120b 33 11 1

33>.

3,

33

3V
»%

33 -V
3% +%
36% + V

1ft Peril 120567 26 21% 21V 21% -V
IV PECp Zff 13 8 97 2 TV 2 + V
21 PenRE 9150 70 12 2 27 27 27 + V
ft PenobS 40 3 6 3 11 11 11 .

9% Pena 30 1 7 13 29 12 11% •1% -% _

13-16 VPemm v 90 1% 11-16 1% + 1-16

32% Pen™ 80 1 9 15 31 *21, 41*4 «%
ft P8IL8W 149123 3 417 ft ft ft + >4

1

71,

Pette
PeiL*

wt 52
p(l 65 19 31

ft

a.

li-

ft
1% + %
8% -V

Ift Pette (42 13 20 21 11% n%
14V PeiLe (033 19 55 '7% 17% ift
2% FiwLD 4<e 18 158 ft 2% £%
ft PiCCPd 30 140 10% 10% ift -V
4% Pier 1 wi 1 4V 4% 4V -%

1
PtonrSy

PirtWa
12 19

56a 869 2

10%

ft
Ift
ft

iff,

6,1

PirtJM <0 24 10 ift 1ft ift + •«

9 ftzzetn Q8r 6 8 149 9V 9 9i + V
TOV PtorfJ 9 20 5 18 18 10 - V
1% Ran? In 22 1% iv IV
10 PtyOm 20 1 5 13 15 IIV 13V 13 V.

ft PtyRB 5 ft ft ft +%
IB PnevSc la 39 12 3 26 25V 25V -%
6 PopcEv 29 310 7 ft ft -V
8V PsrrSy s 97 IS 1ft 10% 10% + %
371, PM1CO £0 1 0 17 20 60V 60i, 60V -%
11% PojiP 9 14 4 •ft i?i» i2%

1ft PowerT 30t> 13 55 23 2ft 23 t-%

1ft PrarO 9 2 20% 2ft 2ft +V
1ft Pram. s 9244 B 9 2f% II 21 -V
?V
V

PranRd
PrortiRs

30 3 7 33 3

16
8%
15-18

ft
%

ft
7
a

1-16

41 PrenHa 18*39 12 *30 47% 47 47% + V
6

3%
30%
16%

28%
B
9

Prasfl

FHwd
PrpCl
Pgi

Pgi

PiaitaG

Quebg

B 64 81 5
3

2.»4e 85 12

PIC2 34 U
ptE4 38 M.

16>, 0%
18 12%

36V 29%
9 4%
18% 13%

33% 20V
26% 14%

6% 3V
i5>, BV
33% 191,

16% 13V
6%
1%

71, 1%
14% a

15% 4%
53V 26%
171, 1%

7

2%
IIV

RA!

REDU
REIT

RM5B
Ragan
RrarE
Rsnspg
Rarttl

FtouEfl

Raymin

HEM
RWneT
Redlaw
Reunmr
Rage
ReoGy
ResnA
Resn
ResiAsc
RexNv
Rc4eiP

R-R
511 72 55

9
220 6 3 18

iai a s
s 1& 4 15
.72 4 5

36 2:9 10

£6 10 10

M 64 12 12

s 56 4 3 16

,302020
21

wt
B
13

20 166

2D

1

10
14

15

8

-R
20
22

3
4
15

90
29

3
19

19

19

1

29

3
51

82

fi

41,

32%
IB

30%
9V

7%
13V
351,

<A
15%

32

16V

7%
41, 41,

32% 32%
17% IB

301, 30%
9% 9%
12 12

7 7%
13% 13%

-V

-%

+ V

-1 3%

351. 35% +
1;

4% 41,

15% 15V
31% 31% -%
19% 16% -%

+ %

'2%
271,

14

7

2

2

s
195 <61,

143 3%

12% 12%
27% 27% -%
i3i, ir, +%
7

2 2
77, 1%
12* 12%

+ %

V4% 15

45% 4*v

7%
4

12V

+ %

-V
-%

4 4 + %
12% 12V -V

3%

Continued on Page 24

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
0"na

12 Month .. . P/ a* .-/:. One fm.
.Nigh Law Stack Dw. Yld. £ -IBOsKqIl ..law iOwneQue

Continued from Page 22

71

24

29 •*

31

9ff,

W6

rvV
45V

3
a
3-%
43V
2T.,

11V
221-

*0'

18

32V

<1%
331,

41

18V
S3
60

7C%
“7t
62

11%

79
661,

61

15%

45V

2SV
2'%
39

33V
22-,

36%

!£»
2r V
.-9%

1*:,

*+*
55%
23V

62%
2i'«

60

23%
26V
B9

3-4
57

61%
32V
20,
31V
ZOV
8%
22V
32%
23*;
'4

T1%
26

ZS;
75%
SV
23%

fi
1j%
25
44%
»4
81,

43

SV
IICI,

63
49
<9

w-,
55i,

11

30%
1C%
27%
13

:8V
WV
3S;
63%
12%
12V
14!,

PaPL pin 60 14 7130 64% 63% - 63%.

PePl 4*25013 11 SlV 21% 21%
PaPL prfl40 13 z32D £2% 62 62% + %
PaPL dpr325 14. 25 23% cB3% 231, -1%
PePL dpr3 75 14 35 27 - 25% 26%'-%
PBPl pr H 12 ZJ0 94% 94% 94%.

PaPL pr 13 13. z50 98% 98V 98V -V
PaPL pr B 14. 2200 58% 5B% 58% -%
PaPL pr07O14 S100 63 63 «3 .

Penwn 22083 10 81 3*% 34% 3ft -%
PWw pfl 60 72 33 2ft 22 2ft -%
Pennrel 22058 12 480 3ft 37 3ft + h
PeopD • 29 9 17 5 33V 33V 33V
PeooEn 106H 6 175 ft ft ft
PepS * J613 14 25 29V 2ft 2ft -V
PepwCo 1fi2 42 13 2023 3ft 38% 3ft +%
PentEf 50 IB 23 679 27% 27 27% + %
Prmqn 119* TO B 19* ft ft p%
PwyD a 24 16 14 37 iS, 1ft Ir*

+ %
Peore 1*0 47 M x6* 29% 2ft 29% TV
Petrtn 5038 720 14% TOV 14 + V
PeiRs 353* 12 23 2ft 29V 2ft + %
PMflS pH £7 99 7 16 16 16 .

Pihrv nl25e 19 113 6V 0% ft + %
Pfiaer

PnetoO
pnos
PMeCJ
PTnlE

>NE
Phtf pf875 15

free pn33 IS

PhdE ones ib

PtrHE pfl X is.

Pw pfl? 13 16

Pte€ pf950 16

PtteE pf7B0 15

PWE pf7 75 15

PnjSub 132 68 tl

PfWMr 340 5 0 9

PrtBn s 40 3 3 9
Ph^>« P4O50 9

p»m t «021 B

Ped«vt 29 8 15

P»NG 3 00 7 9 6

Piorl 12

P>toby •140 37 9

Pom 124 47 13

Pern El 18* 7 56

PimyS •10*36 13

Pure (*212 37
FHism
PunRsc i5e 11 8

Plantm .16 1 0 15

33.
13%
l^i
KC

?
il

2?
412

a:,
38V
KV

»V
=%
©V
17

36V
1«

W*
Z7%
u%
to

61

es

73V
39

av

33J?

X%
31%
25

23%

a
13

22

«%
1O6I4

«%
69%
6
11%
1?4

&
70
e%

I
26%

IS’,

29%
16

13V
14

U%
90%
16%
•8%

28-,

191%
17%
38
- *«•

ZB
i:%

. 17%

13V
M%
45%
6%
26V
16%

!?*
* 1
e%
ev
42

SS4
43%
e
16

16%
22

20

16%
17%

IBS
sz%
20%
n%
34

!«l
«*!
1«%

P
»
3%
Pj

a?
IS,
231;

5

4iv
13V

€%
M

4145 34% d33% 34 -%
236 26% 26% 26% -%

S 54 17 10 1114 32% 32 32%
220 15 6 905 14% 14% M% + %

pt( 80 15 =350 26% 26 26 +1
of 7 15 =150 46 46 46 +1

*10 57 57 57 .

17 9% 9 9% 4 %
ZlO 481, 49% 4S% -1,

195 8V 8% 8V
*80 110 dllO 110 -T%
*600 61 60 61 t1
jSO 51% 5ii, 5i% +1%
*20 51% 51% 51% +2%
W 19% 19% 19% +%
1312 67V 67% 67% + %
52 12 12 i: .

2506 41V 41% *1%.

V7 19% 19% 13%.

146 34% 33^ 34% +%
29 «i 26V 26V
32 15% M% 15% +%
951 371 37% 37% t%
749 261, 25% 261, - %
5 as% 2S% 26V +%
467 2&V 29% 2B%
4 57 57 £7

3907 w% M 14%
474 OV 13% 13%.

49 171* 16V 15V -**

80 9% 8% 9 -%
»(£> 19 18 1 33V 33V 33V -%
£0 27 8 532 ZT, 21% 2r% -%

- — 21% 27% +%
27% 23%
21% 21%
22% 22%.

15V 16% + %
13V 13%
921, SB% -r V
18% 19% * %
30% 30% + %
30 30 -V
33% 33V -%

d(t2J6 12 *5000 KB 103 M3 + %
1^4 9 8 7 *90 19% 19% 19%.

nUSO 12 zKKl 39 38 38 -I

n 2018 T0%WVl0V+%
*118 16 24 26% 28V 28% —

%

1 30 23 7 4SO 13% 13% 13% -%
1180 6 9 6 S3 26% 25% 26% -V
% 26 sra 17% 17% 17%.

a 12 7 16 Ml 17% 17% 17% + %
240509 VP8 <8% 47% 48% + %
.3 29 15 338 9% 9V 9% * %

1 40 * 3 96 15 321, 32V 32V.

192 11 9 27*5 17% 173, 17% -%
32 17 16% IT.

1238 3% 9 9 .

=700 7% 7% 71, + %
X3D 71, 7% r» +%
=300 42% 42% 42% - %
.120 £7 57 57 -1%

*500 53 52 52 .

1293 BV 6% 8% -V
rtOO ia 16 15 -%
£3 1SV 1S2

.X 23% 23 23% -%
ID 20% 20fl 29=2

.

66 20% 23% 20% -%

» 17% 17% 17% -%
30 IK? 18% WV

I2Koott. t
.HVr; ^aw, Sto*.

30%

&
87%

TZV
18%
31

”%
21%
13%
93

14%
57%

P
73%
17%
271,

10%

9%
4%
36%
SO
27%
59%
31%
85%
38%
33%
201,

37%

3
25%
20%

a
106%
41%
8B%

82%
23%

29%

£
&

1%
2W»
3%
1%
21

P/
Dm. Ykl. E - .

R-R-
.16 10 26
90 27 16

p 4 5.1

p» 212 7.6

1*385 12
2024 IB

5034 9

^2 33 10
G£

8445 11

11

-44.8 IB

14% RSmd
22% RCA
56% RCA
23% RCA
26% RCA
7% RLC.
BV RTE

- 20 RetoPir

Ramad
17% Ranco

RangrO
Rayon
Reyn*
Raytrm

10V ReacBi

21% Rrfflat

iC% Rhfld

9% RecnEq

11% Redran

7% Reece
Reg*
RacnC
RepAr
RepA wi

RepCp 00 2.0 9

36% RepNY 160447
22% RKY ptC3 13 14.“ RNV pfA592e 10.-

.5016

1403811
40 3312

pB.13 95
140 13 8

25

3024 M
28

a*.

ISOs High-

T-»

-R
53 16%
1190 33
12 78
175 27%
21 31%
12 6%
26 14%
1242 27%
450 8%
a ib%
154 8%
35 57%
1 &%
1735 38%
233 12%
18 22%
18 70V
158 14%
42 12%

Cb'ge

One Pm.
low .Quote Ckn

'
•~.r.

+ h

+s

26 10

243 TV

jEO 23 TO ID 26V
254 4
69 1%
13 30%
62 364

*>% W%
32% 33 .

77 76
27% 27%
31% 31%
8% 6%
141, M% + %
26% 27% +%
6 B .

18% 18%
6% 8%.

57% 57% -%

9 9l :t
12% 12% -%
22 22%
10% 10% -%
14 14 + %
12% 12% -%

10.

1% 1%
26% 26% -%
“ +%

-%

T %

55

19% RepSd
56 RepSl

28% RepBk
26V RepSfc

RshCoi

Rewo
vjRever

Revton

Redram
Rexrrtl

13%
®,
7%
28%
18%
13%
48% Reynbi

44% Reyln

101% Rayfei

29V ReyMfl

63

i*
41%
17%
20%
26%

Reyu
RcWdt
negerr
RoCran
Ri«A
Roush
Roctsn

PogoPd 602725 84

Pocrc 1 36 17 329 £8

Pondrs 40 2 19 20 2ft
PopTal 80 35 12 34 2ft
Porrec 40 2 5 79 16V
PatGE T7B 13 S 262 2?
PoG pill 50 12 *9*0 94

PwG pC 60 13 >3
Jft

Peru p(4 40 14 42

PerG 0*432 M 34 30%

paiDi£
in 2

ell 04 M
*410615
pins '7.

p!9 44 17

piesz 16

2 12 IS 2

nr 75 17.

nisei is.

puss 18

UI375 IS.

pl3B6 19

trt 25 IB

^34J « e284 12 7
26£ 13 S

pfl 40 12

Prt.05 13

pC 17 13.

pit 80 13

pl2*J li

PH225 12-

P.-7
73 13

p17 BO 13

.16 16 9
7

1 76 12 7

S 12 ? 9

12033 8

9

220 31 10

Ka 50 W

nice 1010

35%
8i

37%

3
00
7%
29%
34%
15%
37%
5*%
50

16% Roans
13% RoatQ
27% RochK
24% Rckwl

Rohm
Rown
RoVrEn
ftottra

RoenCp
Ronscn
Ropw
ftorer

. Roma
22% RCCos
38 FtoyO

32% RuOrmd

13% 13% RumB
25% -K RusTg

50 25% .
RywH

61% 46 RyderS

38 19 RvW
29% 11% ftymer

*6

s?
12:,

32%
3%
»V
25
B%

166 ?*% 24 2<% -%
955 23% »i4 20g.

1 11% JTV 71%

*10 33

E7 IE*
38 38 -V
16% 16% -%

£2» 5'T
I 18%
=100 96V
100 SB%

*33 58%

3 2%
59 5%
4 8

160 13%

114 17%

86 37%
191 TV
2*00 £3%
i*E 16V

66 «-i
38 «"*

51% 51% +1

:B% «%
99V 98V +V
58% 56%
581, Sft, - :i
3% 3%
9 9-%
S 8.
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a 27%
M%

30 221,

291, J4%

h32% 32V
26V SV.
171, 17%

21% 21V -V
iSV 15% + %
3% 3%
3V 3%
12% 12V
56 59

16% 16%.

£7 6T%

75% 73% -%
5ft £% -%
ft 6>J

1C?, 12%
UT4 34 -1

31 31 .

27% 27% -r-%

54% 54%
20% 2ft
21% 21 %
44V *5%

ice 102% -*
12V 12% -%
sa% &ft.
B% ft.

1ft ift
ift ift
25 . 25%
2ff; 27,
21% 21% -V
26% Ift -%

+ %

ft
+ V
-1%

+ %

V

%
-V

+ %
«

+ %

ft
21

a

5i%

Pt.Sb
• OlffF

Oust Prcv 12 Month

Stock flw. YM. E 100s Htgfe tew' DuaeChue High Low. Stock
-

Uteu (4220 14

’

*200 15% *15 «i, 4. % 16% TOV Wendy
Uhl p a 16 7 26 tfift 25V -%

20% 20% + %
32V 21 wevco

WMHI s 46 2 3 12 47 20% 5ft 38 WstPlP
Lwwrtrwi £2 6 17 4 3ft 3ft 34%

j

6V ft WnAut
UJeiflk 140 50 B x£4 28 27V 28 + % 3% IV VWAtf

UldMM 166 <63 1ft 11% 11% -% 17V 11% WArf-

UP»Mr» 1 115 3 ft 3 +%
21V ?1V

tZ 6% WCNA
USFoS 4 30e20 42 21V 06V 66 VkPacl

OsaG
USGyp*
IGHo
I6lnd

USLaaa
U5Shq
USSuff

12 * 8 300 78% 28% 28%
2 60 4 4 12 447 60% 59% 59%
S 32 3 6 11 641 8% ft ft

76 3913 443 19% 19%
7626 7

S 65 2 7 9
1 33

USSD pISBie 11

USSB p? 1275 86
US5I1 pr2£S 77
USTob 1 44 39 15

USWsi n5<0 04 fi

UnTeeh 280 43 8
UTch pBSSfiS

184 96 7

2pfl 50 65
UrtTal

UnT

66
463S 32^
963 30V
376 U54

30 149%
186 29V
52 37%
3042 58%
511 62V
68 30%
l’«7 13%
14 23%

-%

V?
29V 29V -%
31% 3l% -%
30% 30% -%
53% 53% -%
147% 1471, -1%
29% 39% - %
37 37 -V
571, 57V
62% 62% -%
2ft -ft -V
16V 19% + V
0231, 23%

25V 22V
27 22%
19% 16%

41% 23

38V 12V
27 22

7% 4%
28% 16V
9% 5%
63% 37%
21% 10%
31% 1B%

16% 4%
1ft ft

*ft 23V
43 86V
66 55a
781, 63
191; 73

6ff, 57

66 51

64% SS

23

28

Varan

Vsro

Vaeco

Vendo
Worse
Vacom
VeEP
VaEP
vaEP
VaEJ

VaE
VaEP
VaEP

566 an.
414 11%
n» i9%

26 « 19

40 37 6
32 1 6 18

60

120a 12 8

35 13 13 746 28%
p 5 12 HOQ 41

5%

pf7 72 13

pffi 60 11.

pfS GO 1 1.

PTJ7 72 13
pf720 13

pf7*S 13

*60 £7%
0 771,

*10 76

,50 5ft
,1190 54

*100 56
14 ttsnay 1851 11 12 7 •7),

1ft Womad 34 8 27V
71, VutcJoc 12 ir.

5ft VuIcnM 2 44 4 0 13 8

w-w-w
00%

1ft wiCOR 2 14 g 9 7 16 Tiv
37), WabR pW50 11 *50 «%
37V Wacnov 171399 144 45

18% maun 60 2.7 13 21 217,

*% Wwnoc 53 47 8
27V WIMrr »5i 6 3< 1070 331,

261, migm 72 2.1 14 1080 34%
17% WkWR* giX 94 19

23 WIC&v s <0 1 5 15 107 27%
31% mhjn 120 3 5 7 195 3* V
34 WWU p(160 4 4 2 36

22V Wsmc a 68 33 10 47 2ft

a WmCm 141 1532 141]

WimrL 14044 13 1433 3*V
£6 WaarOs 3 02 9 6 7 £0 31%
21 Wthfttl ‘ 10846 12 5i 23%
IB WshWI 248 14 6 1*9 >ft
32 Waste 68 19 M 260 3ft
18 Watu S 32 15 12 337 Z1%
10V WayGcs 20 1 6 22 6 12%
2 ft VftyG pfl 606* 4 ‘ft
4% weanU 10
13 WsbbD 22 100 ift
28 WeiuMlc 64 2 0 13 38 32

28% ttWIEF 216 60 6 £81 30V
45 WpF pC 19* 11 •TO 48%
23% Warn 290 11 e 2* 2ft

4ft 41

lft ift
19% 14%

ft ft
ft ft
27V 28.
40% 41

57% 57%
77% 77%
76 76

58V 5ft
52V 54

56 5G .

17% 17%
27 27

1ft 12%
60 S0%

-V
-%

* %
-V

%

+ %
+ %

P/ Sis

ffiv YW E lOOiHruh

Cb'ge

dose Prev.

low Hum* Dose

- IS
120 68

10 ft
22% 18%
56V 4ft
42 291,

41% 28%
52V 36
571, 4ft
35% 18
46 38%
57 38%

48% 33V
43?, 35%
65% 25%

Wlkhon
WnUn
WUn
WUT1
VyesrgE

Wei tve

Weyerh
Weyr
weyr
WheSN
WhPn
wraipi

WhnC
WhnC
Wimehl

Whniak

S £4 1 (. 15

40 16 12

2 20 5 5 7

8
14054

pl4 90 7

1

doll T8 13

PI2.56 13

180 409
120 33 13

130 4 1 23
pC 80 65
pc4 50 93

pf 5 15

2 49 9

15042 11

p!C3 73
9

160 7 8 6

2376 15%
II 25%
562 40%
632 4%
50
28?

M> 11

65%
587 25%
1 69
21 9%
8 19%
1666 *5%
171 36V
2529 33

25 43%
19 48% 48% 481,

73 331, 32V 33

*30 40 40

Jft 15 -‘4

25 25% * %
33% 40 ,

—, 4 4 .

1% 1% II,

U177, 17% 17% +%
11 10% 10V -%

85% 85% -V
25% 25%
83 69 +1
9% ft
19% 19%
44% 44V -1

3P. -V
31V 317, -1

42V *3 -%

119 35%
1

90

40
41

35%
*1 41 <1

77.J 2ft 271.

242 41%
-1

-%
+ %

UWH 1 B* 10. 9 69 18% •ft 10% + V 11V ft Vtetwn 54 3 8% 8%
Unord 0 20 119 25% 2ft 25V -% 30% 21% tofltom 11043 16 1396 20% 27%

ft
23 -%

Unwar 68 28 17 50 2ft Z4V 2*V -% 17 ft WbnEi 3 216 ft 4% + %
Unrfd 104 4 1 9 72 251, 2ft 2S, + % •ft 6 WfchrO 04* 4 34 ft 9% ft
ULete a B 27 •ft •ft 1ft -v 3ft 26V VtonDx si 5fc 5 1 11 117 30% 30% 30% + %
Unocal 126 11 11735 39 3ft 3ff. + * 237, 10 Mmbg .10* a 13 164 11% •ft tl -%
I8¥«i 256*1 12 X1435 64% «V 63% -% 12V ft WtnlQj 22 5 7V TV 7%
USLtFE 96 3 6 7 249 27% 27 27 -V 28% 22V Wi5CEP 2 TO 81 7 6’ X 2ft 26
USLF (*225 62 2 27), 27% 271, -% 85 74 WIsE p!B9012 *250 75 74 75 -rl

UsdeFd 104a 12 39 9 & 9 T%
!

S% 23 WimPI 2.48 96 7 X 16% 2ft 2ft -V
UllPl 232 11 9 297 21% £1% -V 30% 22% WscPS 232926 1*4 2ft 2ft 25% -%
WPl P12B01Z 2 23V 23V 23V 39% 2r% wnct> 51-32*09 173 33 32% 33
UtPL 0(290 12 ? 2*% Z4% 241, 29V 14% WohiW <0 20 16 33 •ft •ft 15% + V
LitPL pf204 12 2

v-v-v

•7% 17% 17% 4ft
29%

3ft

3%
21%
3ft

Wometc
WoodPi
woamfi

*4 10 26
72 30 21

1» 55 9

402

566
417

u*5%
:*v
33%

45%
24

33

*ft -%
Z4J,

33 -%
VFCp 3 1 38 7 233 26% a% 26% f V ft 3% wrUAi 30 ft 5 ft -V
Valero 44 30 9 392 •4V 14V •*% - H 57V <3% Wng% 16033 9 1B5 <ft 46 4ft * V
veto 0044 15. 17 £2% 22% 22% -% 41, Wuricr 8 ft ft ft
Valayln 31 5

sh 9k TV
3ft 12% Wykttb 32 18 17 280 17%

11%
17% 171, f %

VanDm 120 4 3 ll 32 2ft
17% 9 vryty 238 •ft 11 .

Varco 12 ft ft ft % 22V 14% Wynns 60 3 3 10 as IB 171, 18 %
50% 30

53% 471,

21% £1 %
42% 4£%
44% *4%
21% 21%
TV 8
33 33V
33% 33%

1ft 19 .

a a
35 36 .

26 26%
23% 24%
33V 23%

31
),

23% 23%
18 18% -%
35 35% +V
21 21% + %
12% 12%
Sft 24%.

-%

-%
+ %

* V
-V

>1

+ %
V

-%
+ %

7 ' 7

17% 17%
31V 32

35V 36%

48% 481]

X 26%

+ V
']

-V
- 1 .

21%
2*

23% 14%

WV 31V
38% 15%
77% lft
37% 22%

Xerox

Xemx
X1RA
CatoCp

Zapata

Zaire

ZeninR
Zero

2umfn

x-v-z
373 9 1112 42

PS45 12 2 47%
2* 13 110 27%

1.26 4 3 10 16 26-,

81 37 12 1793 22%
s 30 0 10 34 36V

13 <22 29%
b 36 1 7 18 « H%
132 5 3 11 308 2+V

45V -V
47% -%
27 + %

2ffj 26%.

22% 22V
3ff, 36V -V
29% 29 .

21 If -%
2ft MV V

Sale* figures are unofficial Yearly higns and lows reflect thn

previous 52 weeks plus iho current week, bui noi the latest

tracing day Where a spin or slock dividend amounimg 10 25
per ceni 01 more has been paid, the year s high-low range and
OnnOend ore shown for the new slock only Unless olherwrse
noted, rales of dividends are annual disbursements based on
the latest declaration

a-dnndend also exirafsl. b-annual rale 0? dhndend pk»
Slock dnndend C-Uquldallng dnhdend. rid—called d—new yearly

low. e-dmdend declared or paid in preceding 12 months. g-d>-

vK»nd in Canadian tunas, subiect to I5h non-residence tax. k-

fHwdend declared atier spUt-up or stock dividend, (-dividend

paid this year, omitted, deferred or no aciion taken at latest di-

vidend meeting k-dividend declared or paid this year, an accu-
mulative issue wrtn dividends m arrears, n-new issue In the
past 52 weeks The htgn-kiw range begins with the start ol tra-

ding. nd-nexi day delrrery. P'£- price -eammgs ratio. r-Ovidend
declared or paid In preceding 12 months, phis Sleek dividend,

s—stock spin. Dividends begins wim date of spill, sls-sales. t-

divtdend paid m stock m preceding 12 months, estimated cash
value on ex-dividend or e>-disinbution date u-new yearly nigh,

v-trading halted, vi-m bankruptcy or receivership or bemg re-

organised under me Bankruptcy Act. or securities assumed by

such companies, wd-when distnbuied wi-when issued, ww-
with warranis. x-ex-dividend or ev-ngnis. xcia-ex -distribution.

IxwwiUioui warrants y-o-dnndwid and aalea in full. ytd-yteW.

‘r-sales in full
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WORLD STOCK MARKETS

OVER-THE-COUNTER Nasdaq national market, closing prices March 30 CANADA

Sales >W
(Hndil

Una Lost Cfang SalK Htgk Low last Ong
Hinds)

AFG 5

AOS
AlA

ASK C s
Aunfl a

s 2CO

Acatrm (Be

Aortay >6

BAKU
Adage a
AjJwOt

WBsh > 80

Asnfli t

Avwec i

««Cji
-AfcWflfl 5

Mgan
AfegW

33 «7%

128 2ft
1S2 SV
U9 i*V

»% in, 17:, •%
2ft 19V 20V -V
Sli S>i M —

"l

MV 13V 13% -V
16 iff, lb%

11% IT?, 11% -1%
hi, tiC in. -v
21 20% 2fta sv sv
10V 'IF* 10% -v

180 Zft
22 ttl

6% ft -%

1ft 18 +%
17% l ft *%
UV I*:.

n* rev -v
25V WV +V

Wn&3 s M
AMS
ANUna 36
AOuasr
AirSon
ASolf 5
AS«rg
Amnm 2 88
Mjryen

Anacnr 10

Ariose s
Anotyl S

Anwan
Andaw
Andros

Apoge s .12

ApdtoC 5

aww;
AMJM1
ArgoSy S

Aru-S 806

ArW
AidHI S 12

Astrasr

Atime i 80
AlUnfl a
AtSoA*
Ausntm

amoOc
AulTiT
Autmo
Auitar s

AvnlGr

*0 94 15V 1*V 15V + 'J

76 U7 23% 23% 23% %
239 5% *2 3 -%
380 rev 12 12V —i*

40 49 Z3i, 23<i 23V
*34 ft 9', 9V

50b 208 t*% 13% 1ft -%
£B 15 1*-2 1*1, ft

so 75 13% UV ift + v

*2 >aa 23% aft Eft ft
30s 62 UV 11 UV V
u *968 60% 57V 57V -2V

15 17 16V 16V

96 13 2ft 23V 23V ft
SOS ** ft ft

102 17% 17 17% + %

202 23*,

20*2 K%
205 3'V
33 15

ft 6% ft
ft Mi 3k +%
AS, 42V *3V
64 5% 6 -V
9i, ft ft -V
ift 19 194 -J,

6% ff, 6% +4
8% 84 84 -%
31 3W, 30V + V
8 71. 8
101. 10V 10V
231, 23 23V -V
254 »% 2ft -V
3iV 31 3i -V
15 141, 144

Gown s to

Conor
Comes! 16

Cmdli 5 12

Cental
Comers 26

CmteU N
CneSfr 506
ComAm
Comma 3*

ComSf J

CcnfMa
CompG 32

Cofflccp
Corpus
CCTC
CmpA s

CUiAut
CmpOl OB
x|Cm(*
CmpH *

CmpM s

CmpLFl 12

CmpPd
CmpAi O'*

CmT* a 05
Cpius »

Cmpum
Crrem
Cornlrr

dnwro
Cornell

Concert

CnC* »
CCapRs 68*

CnCapS 336
CorPic 220
Co/uU
Cndnf a

Ctuar
Corngl

COfwrse

Coore B 4d

Corcm j
Conta a

17 17

12 III;

19 184
18>4 17V
74 TV
27V 27V
214 tl‘3

I* >34

«. &
si 204
10 ,71,

19% \
% a
is, ov
10V 1ft

3V
11V Iiv
3-16 V
13V 13V

Sv a.
144 1«,
5V ft
131, 1*,

7% 7\
6 5V
5V 54
64 64
10V ft
4b *V

14 +4
6=4 + %

FtMG
ForesiO 1

onna
Forum s OSS

FOUM 3
Formyi

Fremm *8

FulHB 56

5*ta High Law Las Chng

(Hndil

s«l 5% SV 5% +V
52 255, 254 26% *4
2*5 5V 54 5% -4
38 5V 5 5 —*

7327 14% 1ft M -4

15K 25. 3*% 3*4 *4
207 164 164 1ft
60 314 31 31V -V

low Las Oms
|
SriH Stocj,

204 -v
18 + V

74 +4
19V -4
34
45, *v
144
13V -f

BV +4
I17» *4
V
WV -V
5V +V
14V +4
1*4 -V
sv +v
03,
74
sv -4
ft *4
64 -1*

44 *4 *4
84 64 84
271, 27 271,

20 194 20

264 26V 26V
5SV 54J, 5SV
124 1ft ,J47^ 61, 7

84 74 84
15V 144 M4
,7V 17V 17V
151, TSV 15V
10V 10V 10V

10 -4
44 +4
>4
27i, +:,

GTS 1 t

GaMeo
Ganct,

Genetdi
GnAui
GnHme
flnwtt

QendS
G»xr<
GeiMd s 08

GfflSv
GesnG 07a
GtanFO
GdTaco
Gan s
GonaP 68Mn
GumSs s

GlAFO
GtQuto
GuMrd s

GKNuc

G-G
85 9V

305 37V
109 104

1177 84
170 135,

21 5V
118 &h
44 19V
962 64
123 A
2 12

114 18

94 9V *«!

’I 114

«. 3
35V 36 -1

9V 9V ~i
8 8i, *V
5 5V —V
64 ®7 -»

04 13Jj

BV Si, -4
25V 24 *4
194 19>: +V
64 81, -V
34 34 -V
12 12 -4
174 ir* -4
7 71,

*4 *V
P4 0V -V
10V 11 -4

l^V 17% -4
3 34

124 +V
7 +V
84 +4
M4 -4

HB0 1 10

Haascn

FMtoSy
HanrtPi <0

HwpGp 30
FRmCre ,K*s

Htmay 1

Hod'S s 10

HedXjA 14

HalerT 9

1753 71,

35 15V

28 271, 26

5 44 44
8 54 6

18V 164 'BV
271, 274 274
13 12V 13

71, 6V 74
15V 154 15V
151, 15 15

94 »4 94

Muster
MOON 136
MmnS .10

Mams*
MayPt

Mnra
McCrm BSi
Mcfsrl

McChdy
Madox 04

MadCare
Megdu
Manor i
Manflc 288
MrOBc » 2-20

Mkxxn
AUdMK
Moor 66

Mcrop
MterSm

MOStfS 30*
MkBBlr 2
MOMAT
MOmCa
miotch

Mm Hr * 36

MUIcr 40

Mmsv s
uoetc A
MoMC B
Mo***
Mote. 3 03

MortCa 140
Mono*
MonlC,
MatiAni

Mona*! a

MonuC 120
MorflO 01

MorlCg 06a

Morrsn 40b
Mosetay
MotOS 20

Muttma 60

134 134 "fc

131; T34 *V
9V 10 -4
12 12V -4

13V 1*4 +V
384 384 tV
304 30V e-4

37 374 -V
10V 1BV -V

It s,
54 54 -v
25 254 -V
4EV «V
64 ®4 *V
2V 24
24 3 -1
2iV 22 +4
344 34V
IOV 11V
&N 6i*

81, 8V
OV 14

37 37V +V
38V 384 +4
10V II -V
UV 13V -V
11 11V
174 18 44
23V 23V
«4 *34 -V
9V 9, -V
15V 154 *4
5 5

134 04
34V 35V -4

lW, 18V V
S'. 9

124 12V *4
7V 7V -4
254 254 +4
25V 25V -4
9V 9V
5V SV -4
19 19 + V
17 171, -4
12V 12V -IV
U 13

17 17

«% nr, -4
15 15

9 V 10 *V
34 34 +4

2060 17V i6V 17 Hs*on B55 14% 12V 14V *1%
B6 3 '89 3i V 31% ft Heta in 13! 11 10 11 * IV

819 9 *% BV ft Hate 5 19=4 19V 19V

95D 12% 11% 12 ft Hopai a 900 1ft 16 1ft

195 rev rev rev -V HrraOp a 1197 171, 17 17V ft

33 10% 10% 10% -V HmFSD 244 rev 12% 12% ft

80 60) Sft Sft 2ft ft HirFfj 99 ift 14 14 ft

5 1* UV 1* V HamsH 1278 8%
a.

B% • V
40 6 11% 11% 11% HonM 56 II 21V 21V

94 74 33 32% 33 + % Hoover 1 2fl 2ft ot, 21ft ft

58 23 12% l?V 12% ft ktwBNJ 63 i*V ift 1*% ft
-%% 18V 18 16% ft HujpSb 2B 3* 18V 18V 16V

B-B
476 T*Ti «, 7

16 15 IS

9i, 9V 94
311, 314 314

BjsiW 6 41

BayBAs 220
Bem S
Bcia.b 1

BevHS 1

Bq B 3
agent
B*ngr.

BmHes
Biodm
£hog*i

Bmsre
BrrtAnc

BchG 1

Bms i I

BooEr 3 »
BoUTcrt 16e

BnroCp
Branco 24

BnslC S
pr»Tom
BnAM 24
BurtQ
Bmhm s I6e

Burrfif

BMA 194

124 21 21V 21V 21V ft
iCB 5 BW 9

1 SO 80 11 10% 101, ft
250 16 47V 47 47 ft
56 15 Ift 19 rev ft
150 11 19 9V 10 ft

264 10 ft 91, -V
80# 1J9 35 3* 34 -V
44 140 1ft 17V 1ft 4-V

220 36 37% 37% 371,

US 14-J 1ft 14

1 607 33V 33 331, ft
123 2*1, 2*V 2*V ft
54 IIP,

2%
10% 10V

70 »s 2% + 1*

599 7 6V 6V ft •

129 12V 11% ft
78 ; 2V 2V ft
119 rev 12V 13

103 91,

51 74

462 54
9 114

64 6 SI, -»V
9i, 91, 91,

74 74 77, *4
34 34 3V -*
19 161, 18V
IS 14V MV
12 MV UV -4
?V 74 74

1«4 144 ,r, -V

Da«Sy
DmBo
Dan&g 13

Dattrd 24

DtaOs 3 24
Cna 10 3

Gi9tfK s

Datsep

Datum
Dawson
DebSnp
DacbD
DeMOA 72

DanaOr 03e
Cenetcr

DamM a

DegOi
D«gP s

Ossonc
Dona i
Dptag
&5lCm
CogOat

OfltS s

D’Oret

OStLOQ
Dnlood 08*
DoeuOl
DolrGn a 20

DomSs 1 08

DjyOB 88

Drv*
OmyG s
DuckAI 48

DtrkD 28
Dintxi 56

Don n
Dynscn 1

Dyntdi t

Dvsan

D-D
96 24V

1C85 9>.

M 54

5154 sv
58 111,

7 7

166 2«
4 av
2014 24V

3206 16

171 BV

615 12V
861 11

24V 24V -1,

6% 7V
86 a
'34 UV -1
lit, in +4
UV 12 -1*

17V 18

12V 12V
74 74 -4
ID 10
16 164 + V
1Q4 104 -V
25V 25V -V
44 AV
7V 71, -I,

8 84 +\
54 54 -4
10V 10V
4‘, S +4
11 11

61, 7 +4
23V 24 44
44 av +4
23V 24 -V
234 234 -4

104 10>, 4-4

1S4 154 -4
74 84 +V
114 114

21V 21% +4
171, 18 +4
MV 141,

171, 17%
24i, 244
19% 13% -4
12% 124 -4

14V 1*4 +4
SV 7 +4
124 124 +4
104 10% -4

HungTg
HntgBn 48b
HlKO
Hjtmtc

HydaA s

HyuAM

29% 284 29% +4
15 14 IS +1

IMS mi 24

m. s»

sc
leal

imuno
Impefi 40

l-l
1116 25%
12 *V
157 134

1285 12
23*0 39V
666 164
110 44
*59 38V

25 254
44 av
134 13V —i*

3% 34
4 41, -4

244 2*4
274 274

6% B% +4
291, 294 -%
291, 29V -1

114 11V
35 36 -V
15V 164 -4

3% 44 44

MCA Cp
NMS
NtCiy s 1 BO
NtCotr s 20
NDaii 40
NMCr 1

NTedi T

NttrS ly

Naught
NKsnT a 16

Nelson s

NwkSec
MtwVS s

Km*e
Nntprl 9 08
NwpPn
tac» 0
NickOG
IWfaA 76

NMsB 76

Niks 8 10e

4V 4V 1-4

30V 314 -FT

54 54 -V
64 64

294 28% 29V -V
28V 28 28V +V
114 I14 114

304 30 304

1988 5%
SO 14V

3BV 381, J,

125 84
3-16 24

4V 5V +14
14 1*V +4
224 221, *\
144 14V -V
141, 141,

114 12 +4
TV ?V -h
2 16*1 -16

S 2V fV

Noruan 4Q BV 8% 8V
NMttW IQS ift 1ft 1ft ft
NwNG 136 BS rev 13% 13%
NwMJ 150 28 40V 33V *0V
Norms 54 6V 6 6V ft
Nan# 78 1B02 33% 33V 33% ft
NudPh 287 9 8V 8V ft
Human 44 10% rev rev ft
NuMM 34 W% 10V 10V ft

O1O
OCG Te 110 5% 4% 4% ft
OakHI s 219 *% 34, 4? +%
Osnr 50 6% B% 8%
Odta 90 14% 14 14 -J

Odexs 6 12 11% 11%
OtfaLog 132 9% 8V B% ft
OhiaGa 268 IS? 3 47% 47V ft
Okfftep 90b 255 32V 32%

15 15V *V
16 16 -V
201, 504 -4
40V 40V -%

C COR
CP «na
C0T 104
CFSs *0

CCA C
CPI

CPT
CSP
Cache I

CAO a

Called

C*h«
CJMc i
CafceP
Catny s 16

CacCrtj

CareEn
CaraNi

Canal
Cava n 1

CntrBc 180

Canicor

Cminn 40
CortaA s 10

Cetut
CtamS 27
0*Prl a

ChVTdi
OMie X
Chcmex
OChi i

Owniar
Crtronr i

J—

c

10 9V 10

13 U4 «*;

27V 264 26*

23 22V 23

10V 10 10\

23 224 23

144 13V 1M
8-4 8 BV
« 71, 74
W. 54 5'!

154 M% 15

TV 6V TV
13 UV 12|

7% TV TV
84 8V e=.

54 *4 4V
71. 7 74
8% 84 84
*2 8% 8%

S *
TV +4

TV -V

6m mi
EagCw
EarlCal

EconLb 104
ECmp s 05.

EPas 140
Elan

Et&o s
BCaW
BoNud
EW»nt 1
BModt
EiciMta

Efecsp s 08
Ehont
EnMx S
EMM
EngConr
EngRav
Eiu& 1
EqtOa 33
EmSul
EaalT

E-E
43 2%

1063 224
U 104
B9 UV
13 S3

259 84
34 12

2% 24 +V
34 34 -V
6 6

21V 21V -V
10V 104 -V
11 114 -4
9V 10 +V

JBHesl 20

Jackpol t

JacUJi
Jamsby 60
JafMart

Jenco 12

Mr s
JhnAm 30a

Jcmcu 1

Joflal A 1

Joaphan SO
Juson

J-J
12 11V n%
5% 54 5f -V
264 29: 251, -V
29 29 29

74 7% 74
14V 144 141,

IV 14 14 -4
94 8% 94
AV 44 44 -v
41, «4 44
11% in, IIV +V
19V 19V 19V

CM& pfC 260
vtOnmd
Ony*

OpicC a
OpBcn a

Ortanc
Orbit a

Oshmn SB
OttrTP 256
OwanMir 38
0*oc

84 64 -4
UV '2 +V

1111 mv
17 9V
70 204
596 16

791 18

16 11

11V '2 +V
TV 7V -4
17 17V -4.

12V 1*V +1V
BV 9 -V
20 20 -V
1$% IS-',

17:, 17', -4

10V 10V
36% 37 +V
B>. 84 -V
17V I7i, -V

;u*
31, 3V

KLA S
Xaman a .48

1
Karchr

KBdar BQr

KatyJn

Kempr 180
KyCntl 70

Kam
Mndr s 09

Koas
Kiwoo
Kray 06

Kiugr 5 52
Kdcka a 08

K-K
317 21V
290 221,

47 20V
1151 15V
441 74
326 42V

201, 21V f 4
21 22% *14
204 2(Ji, -V
144 15

7% 71. *4

a a -7

6V 7 tV
18 18V -4
3 i -V
*4 *4 -V
17% 17%
16 16V +V
221, 22V -V

12V 11%
201, 204
10V 9V
SV A%
28V 26V
9% S%

17% jp.
19 19

17 16V

124 *V
204 -4
9V +V
5

26>.

54 *4
17V
19

I64 *V
Own s 06) 107 19, 15 15 -u
Ontas Q9e 6 301, W* 20% ft
Ooner s 446 18%

1ft

IB 18V
CtzSG# 6* 2<2 1ft 1*V ft
CtzFd 138 1 ri 32V 32V ft
Ceui a r 65 271, 2&V 27%
CWJi B 180 15 21V 21 21V V
cnFa # 05e 3*8 10%

a.
10 ft

OryHo 15 11 101, ft
CcCfc. c *5 '21, re 12
Coeur r

Cogonc
Cdvm s

Court
Ccugan
Cains
OW-IAe 92

CdrTte

22:, 22 224
3V 31, 3V
25V 254 254
8V 7% 84
9% SV 9%
71. 74 71,

nv 23 22V
17V 16% 1B%

22V +%
1B%

FM CCr

FrmF a

FrmG 132
FaroBu

ftefcor 220
HOT* 68
F*wk 17*

Fmgnd
Fintgon

FiAbBk 2
Fiatm l

FiflkSy 238
FClyFn 44

FD«aB
FE«c a
FlFdAz
FFnMgt
FIFO* 40
FJerNB 130
FMiSn 150
FNfiup 35*
FRBGa 80
F9u¥fa
FTenNl 140
FiunCp 158
FtoO a 48
HaCSk 4a
F1*Fdi

FiaWI 96
Fluracb 20
Fond
FLon a 04

FUon A 06

6V 64 64
14% M4 14V
38V 37% 37V

3?4 374 ^4
24V 23V 23V
124 12 124
6V 6 6
74 7% 71,

364 35V 3®,
’s% rev
5lV 51%
4% 41}

ft

12% 12% ft
12:, 12V ft
11% IIV

13% rev

18% 19

2ft 2ft

+%

23% 23% ft
a b ft
2ft 25 ft
11 11%
22V 22V

ft

38% 33% ft
13 re

V 27
ft

rev '5%

39V 40

rev rev

ft

ft ft
9V BV
3% 91,

ft

LDBn*
LS Log
LTX

Lai! By >0*
ladFm 2Se
Lakftr a 12

LanaT 80
Lmcast EB

LnSF 60
LvwC a BO
Untf* 20*
LMD»
LmnsP 28b
Laddlfl

UbNafl 1

Labart 06*
Ltliwa 2*
LhCom
LnBrd a

LmcTrrt 2
LrCbO 9

LmpF 120
Loimr
Lams
Lynden

LypbO

L-L
113 94
1B7 17

103 17%

332 14L

25 30%
9 64
«2 1SV
15 BV
SS2 84
*1 M%
33 19

1 37%
149 8%

486 33

4 26
6 24

3031 24

S% 94 *4
18V 17 4-V
17 17% -f 4
324 324 -14
12% 134 -4
94 10V %
15% 15V -V
15V 15V HFV

UV 144 +4
30% 30V

§
5% -V
15V -V

84 8i, -V
r
J

r’
1W, 14V +4
18% 19

374 37% t-V

6V 8% +4
18% 18%
24% 24%

32% 32%
26 26 -%
23V 23V -4
224 ?3 4-1,

234 24% + %
18 IB -V

PNC 212
PatniB a

PacW .72

PacoP 5
PancM a 10
Pansprt

ParkOti 60
PatTe s

Putrid

PuJPl
PayN a 60
PeaH
PanBr * 76

PeopE a

PaopRt
Pertspl

Petmn t

Phrmcl
PSFS
PhrMat
PScSw a
PicCd* 60

PwnHi 72
PlonStd 2?
vpnzT
PfcyM a
Pore*

PouSl 02r

Rowan
POwrtC

PwCoov
Pr=Cn s 12

Pram
PnCm a
PrteeCo

Promt*

PradOp .12

PregC a 18
PreprTr 120
Quadrc
QafaC .68

Quwitni

QuestM
Quesi M
OudCra
QuaMi
CudSr a
Cuatm a

37% 37% -V
6 64 -%
14% M4 -V
1BV >84
64 64 -4

12V U% +%
t3>* 134 +V
1S4 154 -V
r r -J,

124 Oh 4-4

00% 23% -4
15V 16% -4
2S4 254 4-%

M% 15 4-

V

3V 3% -4
10 10 -4
28 28
M 14 -V

sa i« *
284 39 +4
22 224
!% £ *4
234 23% -4
23 24 4-%

5% 5%
3% 3V 4-4
15% 15V -V
7% 8 +4
22 23 4.1

8V BV -V
74 74 +V
54!, 5*4 -V
23% 23% y%
n, 7% -4
30 31% +4
13% 134

§V 2«, +V
184 U4 -%

64 8% +4
2% 2V

MO a

MOC 28
MPS a
UWiTc
M«*Tr
MagCi a

MgtSo
MantTw B0

M-M
14581 8% B>« 64 -%
34 104 9% 10

10 11 ICV 11 -4
32 74 7% 71,

75 19% 19% 34 -V
5 11V 11 UV 4-V
272 15% 15% 151,

19% 19V Wl, -V

PPM a 56
RadSy s
flmfTcn

Rmkc
ftagm 1
Rtmr 176
Ramie*;

RayE a 24
Rerftri 52

MJrsNI 160 111 33% 32% 33V -i Continued on Page 25

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Montt V/ Sb osc Pi tv

Htfi Low Sm* Dw YU E 100# Hgh Lon OutmOtea

Continued from Page 23

10 5 rmni pb 40 7V 7% 7% *%
16V 1ft RoAlq a 50 2 1ft *!> 'ft + 1

IV RicGOr U* Uft 3V * V
*2« 25 BOWM 1 35 15 SO 281, 28% 28-, h
37V 21% Rogera 12 4 73 66 31V 30% 30V *• M

R«Pim *5 5% Si SPa

28% re Ruocic pJ562* 1 23 23

5% 3% RBW 15 *6 4-1 ft *%

18V 13% Fhoci » 3021 10 re 14V Cft ift * \

*% UV Rpafi £0 3711 19 13% 13V u%

s-s -s
14% 8% 5GL s 26b 21 13 41 12% 12% 12V
8V *0 5V ft
ift «% SPWCo « ft »%

» 7V
2% ISrt)

B

CSa 15 16
56
A

13

3% Jf
re%

ft
-%

BV Ift SDso Dl 1 13 * 7% 7i; r-t
BUV SDgo iireB* 14 £0 721, 72% TT;
€6 3390 DPBOM 2150 58 57% £7% -1%
59 52 SDgo 0772013. Z1S0 54 S4 54

7*4 SDgo pO*7 13 6 1ft 19V rev
37% 33V SDgo id* 86 13 2 3*1, 3*:, 3ft
24 W> SDgo PC 68 13 6 30 70 -V
35% 29% SmlW 2 65 79 B 13 33% 33% 3ft -V
J*% w% Sanogn BO 2 7 11 tIS 30 29% 2ft * %
7% 2% Emm &*l 9* u IB sv WT
11% W. Sagom 7 » BV 6%
TV 4 Esurel B 15 30 8 10 s 5 r
7% * Sams A 2D 40 B 11 5
27V 14 Scuta 506 31 11 2 16% 16% 15% f v
*4 6i,- ScMgt .10 14 78 7 ft 7 - %

91V Sotsa 15 82 2ft 2ft 7ft -%
4l\ Scope 30 109 10 »> 30V 30% + %
39% 30V SboCo 50 13 13 5 39 39 39 .

37. 1% Smjkt: 2S 6 Zh ft ft
9% 3V 5eaoi Bl 250 6% 6V SV
M% 1U SecGffl We 3 9 fft 13V 13 UV-
8V *% SesPro 5 e sv ft -%
8 ft 87 dft i 9

r-t 3% Sate 4 3V ft 3V
6% 2 7 10 ‘ft ft ft
Iff. ft Sorsdi 58 ft 5%
16% Sara 19 70 n H II

20% ift Saw B 20 1 I 11 8 18V ’«•* 1RV
«V 5% StewS 600 52 6 1 11% 11% 11% *%
5% 2% Suncn 11 2V SV sv
35% 10% Shfflta 1» 13 11 76 IZi 1ft 12% + V
20% 12% 9noi S 60 3 5 11 17 17 IS* 17 7%
16V Stem ,3ue 22 12 17 Ift 1*1 Ift

11V Pj SllGO 202677 IS TV 7% ft
27% 1BV SimA 30 U 19 36 22% 22% + %
13% 5% ablest 32 159 b ft b "•8

21% SnshA n 10a 6 10 16 18 18 -%
20V 13% SmitiS n.lOa .6 » i‘J 1ft ’ft 1ft -V

P/ SU
On . YU. E 100s High

dan 7m.
Lon Quote Dose

12 Meath
Ktgb Low

FT 9s
Stodr Dm Til E IDOsMgli

Close Pro.

Law Quote Dose

15V 124
11% 6

U4 Si
4

£9% 8

11% 9

134 11V
324 27

20*, 17%

824 *%

28V 154
64 3t
12% 91,

4 2%
71% 7

p> 199
IHI II

64

10 9 13

12 94
2450 34%
4 111,

«1 28
*4 17%
9 71
185 15%
IS 10%
*12 171
6 5%

n 08 9
s B0 *0 6
2791 51 G

40

27

37 10%
IS 0%

T35
1 54V

8 114
11 15%

11% 5V
174 13%

104 4

M% 7%
94 «%
314
7% 2%

24

B
n 28
168 9 8 15

18
pneo 13

a 11

a 24 30 13

14% KR,
37% 29%
9% 5%
13% 9%
134 6%

1 SU 13 9
32 26 10
120 4 9 6
38150
10 913C

ICO H%
2i 12%
MS 16%
20 7%
11 11

37 BV

151, ’Or, A %
84 8%
7 74 *
1% 1*
84 8% *4
9V 94
3* 3*4 4-%

"‘i
28 28 -v
017% 17% -4
70 70 -1

15V 15% -V
104 104
17% 17% -%
5% SV
rev 10% *%
34 3% t V
3% SV *4
19% 2D, *4
5*4 54%

1^4 re%
iiv 11% A%
15% 15%
*% *% e-%
2V 2% e-%

ft ^ 1-4
174 174
8% 8%
14 14

5 5 -v

a % "A
Sf I? :S
114 11%
I£V 12V.
8237, 2*4 -24
71, 7% -4
11 * 4
6% 8%

104 61

Ji 54
39 25
15% 10

Z> 12V
3*4 34
144 7V
34% 23V
12% 4%
74 3%
274 12%

3% 24
114 3i,

94 5V

S 9s*
aJ% /,
«*v sv
80 65V

20* 21260091%
n 9 30
*3 1 B M 19

32a 3 t 11 35
2

n 211
5

S' 23 2
3 185

13 5*
14 125

11 12
a 16 22 6 12

90V *-1V
5V 5V -V
25% 25% a 4
104 10% + v
154 154 -4
ft *% -4
104 104
30 30 -V
0V BV -V

4 9k -y
24 2%

7> 7% -4
7y 7% -4
52% 5*4 +2
7% 8 + %
8514 514 -2V
684 6B4 +14
64 64 -%

3f
1*

ii« 13-ia -i.«
1 14

ff
15V 15V 4
ft 9% +%
6% SV + %
3% 3%
12 124+4
23V 23% -V
S4 S4 -4

1E0 29 IS 54
10 86

0177815 tSO
St 10 15 250

1ft ft Tcrad 2S
14%

f*
7oo?i 9 2* &

6 ft 'owner 01 3 47
3V % Tmd nr. IB

ft ‘-5-I6 Tradgr re
Ift 1C% Tmsu 10 9 8 20
5V 1% TrwiEn 10
last Tmaltc *8 309 136
12 ft TntCp 69: 72 28

j

ft 5 TnHm n 3
8 5-16 ftTuoMx 5

11 Tina. 136 3 0 7 38
24% 17V TumC ll 10 *6 B 20
9 4V Tfr an 3

C 1c-U
14% ft WGT3 12

7 -V USB M 6 1

17% 0

114 5V
40% 16%

29V 19%

a f'
8 *%
ft *4
271,

T-T-T
an es *0 27 9

323 *8 10
a i7 1055 in

21 IS 14 si 134
JO 3 13 5 24%

41 9%
25 22 13 20 11%
n 13 64

43 14 A,
IS 58 Ip,

9 75 7%
X 88 7%

*24 1.7 11 a 14%
" 6 10 3%

8% BV -

ft 10 - . _
184 l*V +1%
T3 134

m S?
1 * "*

3

9-1 9%
in, 111.

5 6 -4
ft A* +4
154 15% +4
1
-a 7% . 4
7% n, .4
14% 1*4 -H
oa:, j;. * „

2«4 12

r, %
24% 14%

ft 2%
5% 24
22V 11%
25 734 USAG
12% 7 UMV
184 7% Crane
134 9 UroCm
9% S ymfla
271, IS Umflj

9 21 58
672

540 23 10 1

10 33 «
8 208

77156 18 :i

W1 2
n3fi 12 11 16

6 5
f7 g

78
BO* *7 B 6

1*4 1*4 «4
5% ft SI
18% 184 *64 -4
11-16 % 11-16.

1ft 1ft M%
3 2V a +4
34 3 34 +4
13V 134 13% +V
lft 1ft ift +4
av 7% b
0I8V 18% 1ft +%
104 10 10%.

ft ft 64
17% v 174 + %

Nqb Low Owe

TORONTO
CZorinjj prices March 30

AM Pre* SX 26 26

Addanda *17% <3 ’3
Agnes E Sift 1ft 'ft
Agra hid A <76 475 475

W Energy S21 20% 2ft
Alt* N« 532 32 32
AJgom* Sr 525% 24% 25%
Andra ml S2S 2*% 3ft
Argus C pr S91, 9% ft
AIM 1 1 5ft ft ft
BP Re* 532% 224 2ft
Bmk N S 511% 11V n%
Bran -A I S 13 13 13

Bonanza fl 395 390 390

Bnflome Sft ft ft
Bramfea SM «% 1*

BCFP 512% UV 12V
BC Res 390 355 385
BC Phene 519% 19% 194
Bnrewk S20% 2ft 2ft
Budd CM 512% 12% 12%

CAE S18% 18% 18%
COSB) B I S74 7V
Cad Pro 5H% 11V 11%
camflo are 11% re

CMrvnn 53*4 m 344
C Pactoe 5Z71, 27% 371,

Can Trust SZ2V 22% 22%
C Tung 517% 17% 17%

35135 d Bk Cam S2ft 26 2ft
*100 Can Mi Rn 43 43 *3

iieso cure a i sre 11% it%

911 C UR B *14% 14% 14%

206 Cetam Sft ft ft
sod casts a i stv tv t%
2900 CTL BM $11% 11% 11%

Conwrai 415 406 405
Conmel A Sft ft 9%.

Cooeha R *05 4* 4®
Crawnx 515% 154 15%
Czar Res 1S5 190 19*

Daon Dev 143 138 1*3

Damson A 519% 1ft 1ft
Demon B 1 S17V 17% 17%
Dndeon Si7% 'ft 17%

Didtrsn At S7% 7% 7%
DWmsn 8 57% 7 7
Daman A 385 36S 385

Comm 4i5
Conwau A Sft
Goaeto R *®
Crown* SIS
Czar Res 195

Daon Dev 143

Damson A 5191

23560 Demon E

8500 Demean
35008 Dckren /

2878 Dfchtsn £

14700 Daman A
9705 Doteco A 521 20-j 20%

63

P*3

Dam Slate

Du Pom A ia
Tft
38% %

OOO Dylan A 521 20% a1064 Bertram X 495 435

11800 EouRy Svr Sift 12V rev

100 FCA bid 518V ift ift

4867 C Faksn C 519% w% w%
13300

3200

Ftanbroga

Fwtrr Rm
S70
290 f? a

2089 Fad tad A *17% 17% 17%
1980 F City Fin S271*

13
Z7V

not Genet# A S2l% a24m Geac Comp 517 ift

19560 Gaocnido 270 263 264

4500 GSxdtar S!1% UV UV
10325 GdUcorp 1 sa X %7700 Gf3ndnQ 100

1775 Grandue 57 sr 51

10909 GL Forest 587% SI 87

3180 Gi Pntc S24 23% 24

740 Grayhnd S2*% 24 Wl
507 H Group A $6*2 ft ft
5500 Hiding A f 265 260 265

2025 Sift 18% 16%

1000 Hayes D S17 17 17

2583 H Bay Co 5221, 2ft 22%
35675 Imasco 535% 35% 35%
52900 bdal

100 Musnwi
400 mgfa

S21 21 21

S5ft 90>2 5ft
135 Inland Gas SM% M% M%

7505 Intpr Pipe S27% 27% 27%
Jannocfc

Kerr Add
Laban
Ltanw
Lac Men

sre in, re

519 18% 18%
520 19% 1ft
S4ft 4ft 46%
537% 36% 37%

LOm Cam Sft 9%. ft
18900 Lacm 513% 1ft 'ft

*4 U Lac 53ft Sft 3ft
5340 LOOta* CO 514% 14% 14%
5M0 MDSHA S16 15% 16

3X» Metal H X 518% 18 18
15100 McGrow H Sift 1ft 1ft
2100 Merttad E 490 485 490

70800 Motion A ( Sift 18 18

300 Mdison B Sift 184 1ft
950 Mtophy S23% 2ft 2ft

16822 Noranda 524% 244 2*4
405*1 Noroan Sift 17% 18

23323 Nva AHA f 57% 7% 7%
Nonna W 522 22 22

43615 Nu-WBA 74 72 7*
TOO Oeknmod Sft 8% 8%
5*0 Oshawe A ( S37 37 37

8233 Pamoi- . 514% 14% 14%
42200 PmCnP S2ft 28 26
>3710 Pemttn Sift '1ft 1ft
2000 Plmntx 04 S8 7% 7%
767 PhwPoMt S3S 35% 3S%
1000 Place GO O 120 120 120

20700 Ftoer 823% 2ft 2ft
3000 Prowgo Sift )8V 1ft
1228 Que Snog o 59 ft 9
747 Ram Pei o 59 B% 8%
2287 Ftayroch I 511% 11% 11%
4910 RectMOi 524% 2ft

41504 Rd Stenhs A 512% 12% 12%
900 RekMnid Sft ft ft
8500 Rm Sarv I 249 2*5 2*8

5135 R«vn Prp A 190 180 190

1740 RogaroA Sft ft ft
27*9 Roman
175 Rodman

69023 Ecapna
5000 Sons r

Sift 154 1ft
547 47 47

Sft 5 ft
Sift 13% 1ft

61050 Shod Can S2ft 26% 26% - V
1580 Shentt 510% 10 10% -A
3283 SSaara A 1 Sft

1ft
ft ft + V

2550 Steer B 1 Sft ft ft -%
1100 Soudan S48 48 48 - %
700 St Bradrai Sift 1ft 10V

19252 SWco A S2ft 28% 26% - %
500 Swap R 440 440 440 -ID
7554 SuWro B 1 440 4Tb 415 -W
400 Smear pr 524 24 24

20950 Sydney 0 «0 122 125 + 5

1250 Tatetsp 125 125 125

4700 Tar* 0 Sift 18 1ft V
1173 TedcCorA 511V 11% 11% - V
2713 Tack 8 1 SI1V 11 11V + %
rare To* Cm S3BV 38% 3ft + %
6525 Thom N A 53ft 3ft 3ft
343SJ T<x Dm Bk S15 1*V 14% - %

200 Tamar 9 f 111% 11% 11% - V
235 Traders A ( 517% 17% 17% -%

2175 Tm* Ml *7% ft 711 + %

Tmuu UA 520% 20% 2ft
TrCan PL
Trtmic

Trtzec A 1

Turbo f

Untcorp A
Un Cartjtd

Sift 15% 15%

l%i %, W,
45 42 42

57 ft 7

Sift 14% 1ft
Union Gas 1111, 11% 11%

518 18 18

1145 Weston S604 6ft
105* WMdwd A 513% 13%
300 Yk Bor 39% K*

Total SUMS' 3.090.420 snar

BELGIUM/LUXEMBOURG

1983184
High - Low

AUSTRIA

1083I&4 Mar. 30

Hlflh .
LOW

aaa 206 icr*dif«t*!t pm.,

370 ’ 181 ;GO«Mr
4X7 .

35B .Intarunfall

S17 201 labriderbank.,...

ADO 285 ,Pertmoo«r..—
170 ; 1*5 steyr-DUmler.
282 ! 171 VilMnjFBM-

DENMARK

1985/84
High Low

586.4,
362
705
350
855 '

382
210

1,350
see
700
765
763
3.425
372
370
334.6
&**

148 Poronede Damp
176 GNT HldB- . ••

270 I.3.&.B
29? Jyake 3«nk
1.035 Nova IndL
183.4 Prtvatbnnfte n—
157.6 Provimbauikan .

170 Smldtli iF.i

S83 Sophue Barend..
97.8 Superfo*

FRANCE

1983 (84 Mar. 30

High
;
Low

2.273: 1,838 Emprunt 4j* JJJ!
11,005 8,1 B6,Emcrunt 711378
3,625' 8.099.CNE 3%
676 893 Mr Uquldc .. -

859 360
836 620 'BouygUM
2,885 1,336 BSN Gnrvais
l'55S; 793 CIT Alcatel
1,640 1 .078Carre four-
841 . 480.1 Club Medlter—
648 435 CFAO
S35 . 211 -Cia Cancel re ....

230 128.7 Coflmefl
67.5 33.5 Crouaot Loire .

917
;
605 |Darty -

949 ! 650 Dumaz S.A.
1

595 244 Equx lC1e Gen.)_,

230 i 112 EJf.-Aquitaine230 i 112 EJf.-Aquitaine
740 1 389 Gan.OcckJ*nta1o
90.7 1 47.5I.M.E.TJLL
344 ( 245 j Lafo rge-Coppee.'

2.420 994 'L’Oreal

2,340
470 '

2,050
1,084 i

1,541 .

1.550 :

113.7
SB .

845
574
22S.B

1.555'Logrand • 1.863
265 MaitonsPftenbL.' 871
900 Matra GJL 1.535
709 JMlchelin B 869
635 .MidiiClei ,'1^N35

801 Mo0t-Herm««iyJi,417
69.9Moullnex > 92.5
46.1'Nord Eat .1 47.7
238 iPemod Heard. 725
216 Iperrlar ’ S26.8
130. II Petrol o* Fra. 225.8

1.260
895 I

140
280 1

1,520 1

1.880 j

338
358 '

129.1 Peugeot-SA~.. 226.0
48 PocJain 54.8
102.1 Printampa lAuJ.: 140.0
288. 5 Radiotach : Z8B.5
842 .Rodeute. 1,090
234 RouSMl-UBlaf-.. 1 843
79 Schneider SA...I 120

170 Scflmeg j
250.1

660 Skis RonignoJ 1,315
812 Telamaeh Bect-1,490
142.1 TYiomson ICSFi
210 .Valeo

t.il.490
.... 308.5
..

1 280

GERMANY

1983.-4 .

High Low

109.8 29 AEC-Telef» 99.8
872.5 486 Allianz Vera 773
179.2. 117.3 BASF...: 165.5
186.5.112 Bayer. .. 170
325 i 240.1, Bayern-Hypo 272.5
379.5- 285 iBayem-Verein.

.

1 347

216.5 BHF-Bank - 285
222.1 BMW...... : 412
167 .Brown BoverL. .. 21?
126.5Commerzbank.- 180
62 JZ Conti Gumml 131.4

376:8 Daimler-Benz 536.5
238.5 Deguaaa 392

137 ^»Se BaKSyi^ 1S8.=

128.8'GHH 150.5
410.8 Hochtief 501
109.3 Hoeohot .. 176.5
84 Hoesch Werka. .. 117.6
*10 Holzmann <Pi_... 420.2
111 .Horten 193.5.
157 Kali und Salz 194
188 Karstadt. 265.5
193 /KavOiof.— 246.5

70 ' 66^
94 ; 80

418 374.9
170,5 81.1 Lufttiane* 165.8
177 . 129.5 MAH 152.5
177 ' 141.9
643 ' 336 -Mercedes Hid 499
260 . ISO Metal loosen. 234

1,699 . S80 Muertah Rueok _ 1,050

186 Prouuag 268
163 'Rhein West Elect 164-
237 Rosenthal - 240
294 Scharlng _...' 356
245JB Slam ana 396.8
66 Thyaaen 84.6
163 Varta. • 177
137 Voba 172.4
116.3 V.E.W r 123.5
282 Vereln West ' 305
140.6.Volkswanen 207.5

NORWAY

1983/84
High Low

167
,
101.

339 63
182.5 112
176 • 117
167 • 37.
318 : 105
607

,
272,

246- 127

.5!Bergans Bank....: 157
Borregsard 1 335

.SJChrlstjania Bk- .

1 160
|Den Norsk Credit 166

SElkem... .1 165
iNorsk Data - 282

.5;Norsk Hydro 689
,6; Storebrand • 231

NETHERLANDS

19S3fB4
High

:
Low
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AUSTRALIA
{ HONG KONG

1963.84
High Low

AN2 Group
AcrowAuat • -

Alliance Oil D„ .

Ampot Pat ...

A«iat Com tnd .

,
Auat Quarant —
Auez Nat Inda ...

Aust Paper
Bell Group
Bond Corp hmb*
Borai-
Brvllle Copper .. .

Brambles hide

Bridge OH
BMP -
OHA
CSR— -
Carlton A Utd
.CasttetnalnaTya^
Golem iCJ.’
Comalco A .» ...

ConeoRdated Pet
Comtain Aust
Dunlop Aust.

E.Z. Inda- - ..."

Elder* IXL-

- 35.23
10.9
17.0
3-30
54.7
7.4

•• 4.70
. 5.00
9.7 .

49
18.9
16.1
4.02
3.0

- B.J -

8.3
’.an. •

i
4.2

! 2.40
l 2-6

15.5 awiKEwrt*"* .

5 ? Cnaong Kong ..

0.7 cn-tia Light. -.

1 27 HangLungOev el.

28 9 H*r*g 3enp Bank.
4.4 KK tierfri4..

;
v.

2.47 HK KowrtPdH Wl-
2.23 HK Lard. - -
2.4 h« Shanghai Bk.

28 6 .MK Telephone---.
bjQO Hiitchreati wpa „
7.9 jardineMath .

2.00Now World Dev..-

2,22 Orient 0 *«W -

2.5 OM»TfUiHlt
4.05 SHR Prop*. —
172 Bwire Pae A.-.-
3.32 Wheei'R "*rd A^.

1A5 wmeel-Wtenbrnr
1.5S world Int. Hkfg*..

[JAPAN
1963.84

High low

Hen Prop Trust. .

Hardie U-1 —
Kartogen Energy
HoraldVry Times
(Cl Aust...—j—

—

JimblaiTZf30cFP
Klaora Odd-
Lend Leaaa

Mayne Ntcklesa ..

,

Meekattiwra -

MyorEmp
Nat. Com. Bk. ...'

fNewe —— J®-*
Nicholas Kiwi . ..;

2.93
NortRBKAHiR..- 2.75
jOakbridg*. .——- 0-87
Otter ExpL 0.6
iPancanfi- - - *.27
PloneerConc : *-57
Reckitt A Cohi— 2.62
Rape©,. • 1-15
Santos .7-4
Smith 3.7
IsouthlADd Min’g.' 0.4

»

iSparges Expl ' 0.5?

1.170 805
2,840,1^10
1390 913
473 262
79tt 310
665 44C

1.7701,070
i.oee!, »87
1,600- 959
709: 516
700. 580

3-130 702
600 432
SBI* 31?

1,6801.030
10.660 3,336
1,100 498
2/WO 1,490
1 280; 752
1.390 750

Ajinomato. . -

Alps Electric— •

.Amada..

.

WtfrtClinn
JLsa.ni Glass
‘Bridgestone . <

Conan
J

Casio Corap . - .

Ctiugai Pbarm . .1

-Citizen. .
—

-

Oaiei. • - -

Dai Nippon PSfl-
Dsuwa House .

Ebara R . - -
Eisai
Fence
Fuji Bank
Fug Fum
Ftopsawa ... .. .

Fujitsu ..

|Sparges Expl ' 0-3?
iThot Natwide—( 13
fTeotb :

6-®4Tooth 6.84
UMAL Cons — 3.62
Vamgu

;
3^8

Western Mining-* 4-28
Westpao :• 3-76
Woodside Petrol.; 1.12
Wool*/ortlts 2-29
Iwormaid met 3

1,480 Green Cross . . <1.900 -

BfiOHasegawa _ —4 581
335 Heiwa Real E*t- 646
750 Hitachi:.

1,400 Kitatctb Credit.. :*^80
703 Honds . . - . . ..-1 10Q
770 House Food- . .

777
737 Hoya 2^60
275ltoh ICl — ^

315-

1,000 Ho-Yokado .‘2.2M
995 IwsUU^... -....2^40

326 JACCS —

.

—

—

' 3M
2.230 JAL- - ,2.940

1983/84
High

;
Low

39^0025,600 BancaCora'Ie— .35,490
255 124.4 Bastogl fRBS 146-4

2,590. 1.040,Cantrale. 1
lfi*C

6,167 3,699 Credits Vareslnc 5,479
4.470. 1.835 Fiat • 4,325
77 . 33^ Fuialdar — 1 37-0

39,300 26,03 l^Senorail Assrcur-37.560
3.485- 1,920. invests. — j

*,440
49,053:27,600 ItalcemenU- 1*9.050
248.4 99 Montedison

J
222.0

5,550 1,901 [Olivetti i 4.590
3,316 2^515-Plrem Co-— 4 3.045
1.859; :l,X7S;Pirelll Spa -l.^^O
1.699: 67l'sniaBPO—

14,600 9,970i7oro Asale 12.840
11,310 8,930! do. Pref < 9,890

620 Jumbo- - 8*5
286 Kajima • MO
325 Kao Soap 8 JO
380 Kashiyarna ' BBS
383 Kirin- . . — I 60S
755 icekuyo U^O

- 450 Komatsu
J
5M

381 KontsillroKU 1 333
295. Kubota . — |- 335
375Kumagai • 4M

. *, IOC- Kyoto Ceramte- .ft7B0
48ft Vlaeda Const- . < 580
690 MaUno MOHng.. '1,500

iViini;

755 Maklta
260 Marubeni ... I

S4GMarudai '
. _

C83 MaruI- ..

!

112CME1
515 M'ta EIM Work*
498M'W«(1> 8anK:...
500M rbtshi COrp ...

.

345M'blahl Elect ..

440-M'bishi Estate ...

20ftMHI
334 Mitsui Co
661 Mitsui Estate
340 Mrtaukosbi

SWEDEN

1983:84
'

High Low
Mar. 39 Price

Kronor

480 NGK Insulators.. 787
171 Nihon Cement. .

1 22*
1,140 Nippon Denso .. *.590
890 Nippon Elect. 1,460
14? Nippon Expres«.J 316
600 Nippon Oakkl . 329
ivsN.nniMi knlmn. ' -152

280;AGA--
l38iAlla-Laval- -
202 ASEA (Free)-
520'Astra-.-.
.90 Atlas Copco—....
256Boliden_

. 326 Cardo (Free)-..

.

98.75 Cellulose
3 IS.ETeeinHux B—
32Slcricsson
161.Eaeeita.—

—
' - •

. 150 Mo Och Domsjo-'
196 Pharmacia ; 4.

192.3aab-8cania

.

lBOSandvik
208'Skandiii—

>

..:2|.e;8^an ErwkMdW”^.

350St. Koppartoergi
lll Svan Handelsbn.
ISBiBwedtsh Match-
2701Volvo D (Free)—.:.

129 Nippon Kokan. ..< *32 -

830 Nippon Oil ...- - 1.200 .

385 Nippon Seiko .. 660
556 Nippon Shimpan 644 •

138 Nippon Steel .. lW
263 Nippon Suisan . ' W

4,040 MTV 18.300
224 Nippon Yuson..-- 295

673 Nissan Motor..
332 Nltahin Flour ..

137 Niashln Steel
609 Nomura^... .-. .

.

920 Olympus.
9 1 5 Omron Tataisi..

1,960. Orient Leasing
2,110 Pioneer
SBftRenown^
639 Ricoh-

'
- 85liSanfcyo-r ...

428 Sanyo Elect.. ..

236 Sapporo _. —
640 8ekfsui Prefan

4 79ftSeven Eleven ..

1,080 Sharp...-

.. 693
435

.. 215
. BBS

969
..-2.350
.3,900
.:2,88ft-
•686

.,1,190

. . 6B9^v
c 642
. , *20
. , 550
..-8,950
..!lrS30

SINGAPOBE

1983-64
High i Low

Boustead Hldgs-j .2.7

Cold Storage. 1 4.34
>DBS- :*S*9»FraseraNoava-.| 6^5
[Genting —

;

3.3
Haw Par. Bros...

',
2.62

Unohcape Bhd.~J 2.89
|Keppel Shipyard! 3.38
I
Malay Banklng—ilO^
[Malay Brew—.. I 6.6
Multi Purpose . ..| 1.97
.'OOBC 10.6
[OUB- ' 4.4
lime Darby-...-..) 2.56
[Straits St'mshipJ 1.64

436SHIfnadzu.. ..'. .

620Shionogl
9t0.8hleeldo

3,050Sony
425Stanley -....

476S'tomo Elect ..

,

2113'tomo Marine ..

1443*tomo Metal . ,

440Taihei Dongyo.
212Talsei Corp
605Talsho Pharm-.
671Takeda

4.10BTDK
226-TciJin
652TelKOku Oil..:..,.

• 693
6E9

. 1,060 .

.3,730

. 764
.
9B0
642

, no
. 492
. 220

916
.

696
.6.630
. 442

698

StraiUTrdg = 6.93
!uOB 3^3

swrrzauLAND

1983/84
High Low

g35j ‘ 503 Alusuieea 864
4,590,. 3,778 Bank Leu 3,830
1,58ft 960 Brown Boverl-....: 1,520
2,470 1,605Clba Oolgy 2^50
1,975. 1^290 do. (Part Certs).' 1,730

' 2,396; 1,B15> Credit Suisse...-' 2^10
2,94ft 2,695 Elektrowatt-.:..... 2,696
748, sol Fischer (Geoj • 690

3,900- 3,425 Genevolse 3,600
1 12,25072^250 Hoff-RochePtCts 99,730
11,125, 6.979 Hoff-Roche IflO.' 9^75
6,750 050 Jacobs Suchard.. 6,650
2,009 1.500 Jelmofi — 1,805
1,610 980[Landis ft Gyr.. • 1,360

460 Tokyo Marine—..' 666
495 TBS 7B8
965,TOKyo ElecLPwr. 1^70
llThokyo Gas , 172
415tTokyo Sanyo, ....' 7*7
7BO,Tokyo Style. 792
201Tokyn Coro - ! 324
495.Toppan Print— ..)

795.

277,Tcshlba Elect--.. *35
418TOTO

(
635

463'Toyo Selkan 828
952 Toyota Motor-... 1,370

1,850 Victor.. 2,930
665 Wacoal * 737
450 Yamaha. 538

1,1 30-Yamanouch) ... . 11,250
613 Yamazaki-

|
770

220 Yasuda FTra 1 365.
406 Yokogawa Bdge I 413

1983/84 Mar. 30 Price
High

;
Low

,
> p^*

209 :Bco Bilbao
265 .Ben Central....
193 'Bco Exterior...,
800 Bco Hispano .

.

208 'Bco Santander
208 Bco Vizcaya-..
106 :Oragadea
*9 . Hid rote
39 '(berduero-
59 IPetroleoe
60J.Telefonica.

NOTES?—Prices on this page ere as
quoted on the individual exchanges
end are last traded - prices. S Dealings
suspended.. xd Ex-dividend, jic Ex scrip
Issue, xr Ex rights, xa Ex all

WORLD VALUE OF
THE DOLLAR

every Friday
In .the
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1 16 299
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15% 6V
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MV ft
ft 5%
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BO 3
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'

11 2
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n 7
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1
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25% 14% Wnr
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*ft 25% WangB
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W-W-W
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#3218 12 3 1ft
*1)27 50 15
12 5 20 2<G3 26%
.07 .3 20 4 2ft
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13% 15 +1%
28 26 -%
25% 2ft -1

17% ft
11 ft
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1ft 10%
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9% 4%
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s 08 A 17 BO 14%
W «5 2%

4 36 8%
8011 U 48 Gfc
140816 13. -17%
20 19 10 8 . 1ft

239 ft
# 6.^4%

5 ft
.

48.22 18-5 3%
9 4 71,

‘

167 11 5
.58 3411 4 1ft

67 ft
g ffl 13 » • lf%
3999 5 1 3. 122 1ft

W 11 15
'

.
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& a.

+ 1*«
.
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5% 6% +%
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Jft w% . + V
4% 4% -%
11% 11% -%
18% 1ft . + %
TJ% . ’S ->S

High In#

ft ft
10% ft

X &
21%

16 12%
24% 20%
*3% 36

11V ft’
16% 10

ft 5%.
17%

45%
ft 5

«•* ft
24% ft

MV.
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CONSTRUCTION CONTRACTS

25

VERSATILE
structures

For Offices, Factories,
Warehouses

CffiiOMSTWJCTfflffiSUliiTHj

Tel: Long Crondon (0844) 2084&1
Tetex: 83249

-

£28m mixed bag
for Kyle Stewart

Smiley wins
over £23m

BERNARD SUNLEY AND SONS
has secured contracts worth
over £l8m. Work has started
on the SandcasUe Entertain-
ment Centre opposite the
Pleasure Beach in Blackpool
under a design and build con-
tract between techno Sunley
Leisure and Blackpool Borough
Council. This

. leisure develop-
ment, valued at £15.75m, incor-
porates -a large leisure pool, a
winter garden, piazza, bars and
restaurants. Two office refurbish,
ment protects are to be carried
out for the Eagle Star Property
Co., one in Jermvn Street' SWT
and the other at Parkwood House
in Soho Square. WL at values of
£0.5m and £2.2xn respectively.
Arab Sunley Construction, an

associate of Bernard Sunley and
Sons, has won a constract for
construction of an ODtronics
factory in Cairo, for Arab Inter-
national Ootronics. The works
comprise of production facilities,
offices and ancillary building
with a tot3l floor area of over
8,000 sq metres, and include all
mechanical, electrical and pro-
cess services. The construction
contract is valued at £5.5m.

J2L«»«r has been
‘ contracts valued ax

£28m. They
.
Include design and

construction of a biological
building, valued at

f°r Glaxo Group Research
at Greenford. Other, contracts
are for a cold store at Brook!ands
Industrial Park. Weybridge, for

SjSP**L°» Tempco and.
Birdseye Walls valued at £3.9m

Te«» Super*

{Bf S?5
-.,

tune « HansfordFark
. Maidstone, valued at

tra«S
d

-
£3

i

5?" Traditional con-
include an extension to“® Famborough College of

Technology valued at £5.6m

JSjJJU
f^Lthe ^Perty Services

Agency, Crown Courts at South-
ampton, and refurbishment of
the -easting grade two listed
building worth £C.75m. • ..

+

SHE. BOOT C1™ engin-eering IS to construct a 4.4 km
bypass to the west of the
village of Swineshead on the A17
in Lincolnshire.

. under a £2.4ra
contract- The new road will
consist of a single 7.3 metre
carriageway with five minor road
connections, one roundabout and
one bridge. Comoletion is for
early October 3085

*
Contracts together worth nearly

have heen awarded toTARMAC CONSTRUCTION. At
Barnsley the company has a
£945.000 contract for altering and
improving 93 homes at Burton
Grange for Barnsley Metropoli-
tan Borough Council. Tarmac
Cubitts. part of Tarmac Con-
struction. has two housing pro-
tects at Liverpool for Abbey
Housing Association—building** roads, sewers and site

Wimpey to build £20m
Dally Telegraph works

Daily Telegraph Developments
has placed a management con-
tract worth over £20m with
WIMPEY CONSTRUCTION UK
for it? planned printing and
publishing works in London
Docklands. The building will
occupy a 5.7 ha site at Mlllwall
Dock on the Isle of Dogs. Site
preparation has started and the
project is scheduled for comple-
tion in February 1987 and to cost
between £60m and £65m in total.
Foundations for the works will
be piled with reinforced concrete
ground beams and pile caps. The
building will have a structural
steel frame, composite metal
profile cladding and brickwork
to dado height The roof will be
of insulated metal deck roofing.
Ground floor area will be 18.400
sq metres and total floor area
will be 32,000 sq metres.
Other contracts won by

Wimpey are worth over £6m.

A two-storey air -traffic control
building for RAF Chivenor, is
to be built near Barnstable in
Devon. The contract, valued at
£1.18m, is placed by the Property
Services Agency. It includes a
fully glazed visual control room
and an attached single storey
workshop and operation wing.
Completion is scheduled for May
1985.

An operation control centre
and regional stores is to be built
in Stapleton Road. Bristol, for
British Gas Corpu. Valued at
£3.69m. the centre will be . of
steel-framed construction and
will be built between the end of
April 1984 and Septmeber 1985.
During the year Wimpey. will

complete design and construction
of 20 houses at RAF Cottesmore
for the Property. Services Agency.
The contract is valued ' at
£646,000.

works-at Kirkby (£906,000); and
refurbishing 34 flats and external
works at Huyton (£272.000).
Other Tarmac Cubitts contracts
include roofing work and general
upgrading of 91 homes at
Everton. Liverpool, for Liverpool
City Council (£840,000): refur-
bishing and extending premises
m Deznssate. Bolton, for Lloyds
Bank (£434,000) ; and repainting
and kerb repairs in the Queens-
way Mersey Tunnel, for Merney.
ride County Council (£328.000).
The company also has a £665.000
management contract for refur-
bishing premises in Broadway,
London, for London Transport
Executive.

+ .

In - their first joint bid for 'pipe-
laying work two sister companies
in the AMEC group have pulled
off a coup worth several million
pounds. Fairrlough Civil
Engineering and Press Construc-
tion have landed a £6J>m com-
bined contract to lay 37km of
1200mm diameter trunk main
for Yorkshire Water. Duplicat-
ing the Yorkshire Derwent
aqueduct, the pipeline will run
from Brayion Barff reservoir
near Selby to Hoober reservoir.
Wentworth. The pipeline con-
tract is part of Yorkshire Water’s
£17.5m scheme to secure water
supplies to South Yorkshire Into
the 21st century. The tunnelling
division of Fairclougb will cut
and prepare the trenches, carry
out associated civil engineering
work, and reinstate the line on
completion. The Darlington-
based industrial engineering
division of Press Construction is

providing -the personnel and
equipment to lay and construct
the bitumen-lined carbon steel
Pipeline. Site work started in
February and the pipeline should
be ready for service by Novem-
ber.

Contracts worth over £5m have
been won during the past two
month by WIGGINS CON-
STRUCT (EASTERN) part of
the. Wiggins group. The 11 con-
tracts awarded range from flats

and a home for the mentally
handicapped to a Dartford
tunnel control room extension
and a new ambulance station.
Work includes 32 flats for old
people, warden’s house and
ancillary works at Rosebay
Avenue, Billericay (£723,429);
County Hall additions at King
Edwards Avenue, Chelmsford
(£736.306); 30 grouped flats for
old people at Queensway, South-
end (£959.000).

* .

Contracts with a total value of

£2.7m have been won by
TILBURY CONSTRUCTION.
Largest worth £564,000. is for
construction of a 16m litre rein-
forced concrete service reservoir
at 'Pinhoe. near Exeter, for ttael
South West Water Authority.

WORLD STOCK MARKETS

OVER-THE-
COUNTER
Nasdaq national market

closing prices March 30
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.05 2067 1ft ft 10k
-OB 710 1ft ift 1ft
96 *48 3ft 32k 32k

148 11 w» 1ft
16
40

40
653

1ft
2ft. a 1ft
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COMPANY NOTICE

NOTICE or MEETING
TIME ASSURANCE SOCIETY

R•flittered Otoe:
45 Queen* Road. Oldham

Greater MincOMtcr

MEE1

on

"i^OA

•TING ol we
to held u the
Wednesday. 1 R*

ANNUAL GENERAL

S
vj.c Society will

-g.viewed Otoe.
AOM1 1S5A at

* tor tto Commlt-

(NorninaMoiK^mutt to xvl In wrHInH
to the Ri wo data, _. ..eat I

STtto Committee

«sa BgtegarSfgyfg
pS tto Report and Recommeeda-

fion* contained in the Actuarial Value-
' Fund* as at December Slat.

BO*i- -

2. To receive
cl Ma"
she vea-

3 To acceo

t on of
1583.

OJS10
,»m‘rK5fTK.

B
N
M
G RATEV

^CAPITAL NOTES 19fl«

Kcordince wirn tbe Tecids and CoodJ*
5 of Cnr Notes, notfco Is Jwwv
n Sat fto the »h» J5W,*g
yri from 2nd ADrII 1984 to

Oct*** tb* NOVee will C*TTY

.BUolSUB

i!c1n D?NAVIAN^^LjMITED

art gallerbes

CW GALLERY. 43. OW Bond St.. W1.
*176 TREASURES FROM

LHICN—An •whlDitlon In aid erf *to
Mrkii Picture Galljr* A5Bf*

l -

0Al}y
l_ §1-

i tg April. Mon^Frl. 9-30-5 30.

i. until 7.

01-734 7984
Paintiooa

JEFFRV

DflOR WE. 63. Queen* Grave. NWS.
-SeOSLOb. E»teSrS»|*e* HOCKNEY

.

(LAN. CE R1 RICHARDS.

lCKCRAV GALLERY. IS. Thackeray
WB S37 5883. BRIAN YALE. Pawt-

3 and watercolour*. Until 18 April.

W4PTON GALLERY. IS. Bromettn
r«oe XnMnnDr'OW. SW3. 01-581
7a! DAVID SEGBIE—Sculptural, in

«. wee meth and drawinfl*. Until
Aorii. Mon.-Fri. 10 -6: SaU. 10-S.

CLUBS

SMTCLUR RESTAURANT.
«W 1 Wtore
«ux and efliov an ettcltlfifl

j* caflarat act*
discreet datoMfl tortnM

n n.flhtiv S pm to 3 »"

• a —- - — a Mb- m e_ _ _m mm m - -a- - -

'

•UDorfyinc Assoctaoon ev Mnca iJnitBd
(Incorporated in ttwRepuMc ofSouth Africa) a
Riglvts offer off3043 266 nswordlnaryshares
ofR1 eadtat a priceof R5Q pur share

Guarcfian Lberty Investment CorporaSon Limited and Standard Merchant

Bank Limited are authorised to announce that 3 043 097 new ordinary

shares (or 99.7X of the offer) in Uberty Life Association of Africa Limited

have been stfKcribed for by shareholders of their renouncees.

The balance of foe rights offer has been taken up by the widerwriiers.

Share certificates in respect of the new orcfria/y sharesw2 be posted on
or before Monday, 9 Apr! 1984.

Johannesburg

29 March 1984 A1242

CONTRACTS & TENDERS

1 tto otto«
HIV and fto "WUJBV-
0-3.30 4«". Onto
norau*
I. Refltoir SL 01-734 0557

PERSONAL

FACT
MORE THAN 1,500

ilLDREN develop the

sease every year. It Is

diabetes
Join us — Help us

Support us

BBITSSB DIABETIC

ASSOCIATION

£0 Queen Aane St.

London W1M OBD

Notice of invitation to tender n° 82/S(CEE2094) issued tqr

the Republic of Zaire (la Generate des Carridres et des
Mines [GECAMINESD
for a project financed by the European Economic Com-
munity - European Development Fund.

1. participation :

Participation is open on equal terms to all natural and legal per-

sons ofthe European EconomicCommunity and theACPStates
signatory to the Second Lome Convention.

2. Subject

Supply, in two lots, of mining equipment:

Lot 1:2 (two) wheeled loaders -nominal load -9.51-capacity of

skip (loaded level) 4.5m3

Lot 2: 1 (one) drilling machine - thrust force about 35t

* P^irHiasa of dosrier

The dossier, which is in French, may be obtained from the fol-

lowing:

- LA GENERALE DES CARRIERES ET DES MINES,

-KUSiiMS mines.

.KSjiBsRiragaaiB' des mines.
rue de ia Lot, IS Bte 051. B - 1040 Brussels, Belgium

on payment of 1000Z or 2000BF by cheque made payable to

GECAMINES-

4 Any aririitional information may be obtained from:

Monsieur ie D^legue de la Commission des Communautes
Europfennes. BP2000. Kinshasa 1 - Republic of Zaire.

s 'rrwciftp of dossier ^ * r-

a) Commission of the European Communities, Direcforat^Ge-

m-ral^ tor ^lopment, 200me de la Lot, B - 1049 Brussels

b) Information. Offices of the Commission of the European

Communities in*

&!ffiSpiSriiB5a&inotetew. ba ie

p _ 75782 Paris Cedex 16. rue des Bel les^Feui lies 61

1R - Dublin, Molesworth Street. 39

7. rue Aleide.de

ii^®s®sEasss^i«
6 TP-ides should be sent to: Monsieur Ie President Ddlegue

la GECAMINES. BP 450 - Lubumbashi - Republic

§'SB£5SSSffi latest by 1 1 .00h local time at the latest

Th/tenders will be opened in public in Lubumbashi on 28 May

1984 at 14.00 local time.

saea
StoOvn

20
180 r a, 5 2 +k

SMKC 3 24a 20 7ft »k ft
Stvtdn s 143 B 7k 7k +k
StnaGp 16b 150 SL ft ft +k
Sweer 207 ft 9 9k ft
&temt a 2 4*. ft ft
SrewStv 22 14 13k >4 +k
Smus T9S IT 10k Wk *k
StrawO 806 *2 7ft 70 70 ft
Strjto 27 27k 2ft 2ft +k

05 10 6

& % ft
Sdwu 124 40S 7ft + k
Sorrme 603 ft ft ft
Sumrtf J32e 24 ft

S.&.SurvSL 41 2ft ft
Sup»T, 7 11k Ift 11k «ft
Sup€q 30 7k s a

ft
Swntn s 223 8 ft

161 3k ft 3k ft
SyrrtjT 32 8k ft ft
8yncor 83 ft ft ft ft
Sywaeh 43 10 ft 10 ft
Symot 48 ft ft ft
Syscon 24 56 U 131, ,4
SyAfcoc 8 77k 1ft 17k
9y*tQn 46 9 ft 8k

ftSysonr Oil 56 1ft 1ft 1ft
SCT Cp 16 2ft 2ft 24k ft

* T-T
1BC 2S1 10k ft 10k +k
1CA a .12 38 1ft 12 12

TacVivs 17 8k ft Bk
Tnx» 3 274 S0k 50 £0 ft
Tandem 3548 31k 30k 3ft ft
Tttto s 3561 1ft ift 1ft
TeCcm 81 11k ii n ft
Ttem* a 1 230 1ft ift ift
Td«us
TetecrO 28

434 ft ft ft
32 17k 1ft 1ft £

Ttoclct 215 IS 14k 14k ft
Tetoj 159 141* m ift ft
Taiata s 187 22*2 211, 21k -1

Tatton Die 20 ft ft ft
TnfflL» 51 ft ft 7k ft
TrmC s 12 1212 12 12 ft
Tssaan 25 6 Sk ft

sok aTerfcS 1 306 32k + ik
Tawn 241 ft 3 3 ft
Textne 254 50 14k 14 14k ft
Dwrid 13 11 11 11

TMNal 162 15 36k 3ft 3ft ft
Ttortec

ThmiTr 1532 S, *3. ft
*i

TmaFb 134 ft ft ft
Tipraiy 1 43 SS, 5k 5k
Tocom 186 2k 2k 2k
TfttcAu 74 13 12k 12k ft
TOslE* 11 Hj Ik Ik
TrtoSy 163 13 T2k 12k ft
TnaJo -36 7 26 2ft 2ft ft
TB*Ga s 80 15 2ft ft
TuciOr 7 ft ft ft
TmOy 67 ft X* ft ft

U-U
UTL a B4 1ft 14k 1ft
UW*y -06a 330 17k 1ft 1ft ft
l^flnn 184 121, 12k 12k
Unfi 71 1ft 13 13k
Ur»o4 s T2B5 ft

a. a.
ft

UnPWrs SO 13 22k ft
LIACom .10 93 20k 20k 2ft ft
UBCoto 1 34 18 17* 18

UnEflS 26 7k ft ft -i

UFnGrp 63 ft 7 7
UPatfd 222 17k
UGrtn We 123 ft 9 ft
UPies a 27 Ok 12* 13

IfnSveL 1 72 25S* 2ft 25k ft
US Art 177 7 ft 6*
US Bep 1 48 221* 21* 21* ft
US Hr a 322 2ft 23* 34 ft
US 8n n me 1 ft 4* ft
US Su 784 15k Uk 14* ft
US Trek 120 8 T0k 1ft ift
UnTtov 109 ift 12k 12k ft
LV£a a 144 13 271, 28* 271*

Uk 12u™ta a 272 12

ujvPm t 66 12k Ilk Uk
UrgaC a 123 ft ft 5 ft

v-v
VU 02 1ft

173 13k
12 12k

VLSI 13k 13k ft
VSE -12e * ft 7k ft
varSL 39 ift «k 1ft ft
VatfjQ IM W6 2ft
VaLra 30e 23 33k 33 33 ft
WnOui
VsctorG

40 273 1ft
417 IX
74 Ilf

14k «k

a s
ft

Vamrw ft
vela 1991 2

5 ftViconF 11 ft ft
Veorp a oa 400 1ft 18 1ft ft
vftoTc 1362 11*

} }
ft

WcsrcS 244 71. ft
VfcteoCb 211 1ft ift 13k ft
vsang a 2 1ft 121, 12k
WaTadi 784 1ft 10 1ft ft
VoWn a 70 20 1ft 20 ft

w-w
«M0 a 88 8 221] 22 22k ft
VtoTd 141 ft 7k 7k ft
tthE 160 125 1ft 15* IS* ft
WFSL 5 .70 58 17 Tft 17

NWSB 4i xa. 10 10
*1 10 ft 10

Nets a 48 45 14k 13k 7ft ft
WnO{p) 311 9 ft ft
WnwC 20S 144 20k 20k 20k
Wettn 80 62 ift 18k 1ft ft
Mol 110 3k ft 3k
ftJcom 245 ift ilk Uk ft
Vtera 130 23 33 32k 32>j ft
NBAL 9 128 9k ft ft

«k ift
ft

ttnsSn 4 1ft ft
vfWHF
VtenH 20

276 1ft
372 1ft 5 % ft

NflOmr s W 245 a ft ft ft
WtoEfl 114 5

ift ifttor 196 11 ft
Ma«rO SB 10 2lk 2lk 21k
Womei 15 2ft 3k 2ft
N»d0 SO « 1ft 13 13

Woo* S 120 20 4ft 45 4ft
Mmg a X 614 21k 21 211* ftMv .164 SS 9k ft
Wyman JO 51 2ft

X-Y-Z
(ebec s 630 11 10* ii

floor 804 1ft 14 14 ft
umx a 316 ift Wk 1ft ft
OonR 32 408 3ft 23k 23* ft
ZanUB 223 16 15k * ft
Zamac 14 6 5k ft ft
Zone* S 20 63 1ft «k «k ft

NEW YORK
indices
COW JONES

Mar.
30

1983-64 ,Slnca Comulttn
Mar.
29

Mar.
SB

Mar.
87

Mar.
26 High Low ! High Low

• lndUBtr'Is 116 4.89 1170.75 1174.62 7154Jl 1152.3B 1287JO 1B27.04 . 1297.20 41.22
• 129.111 .f«f»Ml 129,1 l/86 ( 2j7iB2 l

H’me Bnds 68.71 68.77 68.77 68.86 68.50 77.64 68.41 !
— —

. #6 :5 * 423iS;B*>
Transport- 510.19- 609.57 308.33 499.07 499.59 612.83 432J4 S12.E3 . 12.32

<9,1:84, (Iil.'BSl i i9>l/84i |I/7:E2>

Utilities..... 126^3 127.99 12BJ2 127.45 127.55146.79 119.61 . 163J2 - 10.6
I

{31/ 10] {3/1/831 1:20/4/691 126/4/42]

TradingVo I

OOO-t 71.590 B 1,47ft 164^76' 73.676 69,670 —

a Days high 1173.66 H164.41I low 11S7.B7 11165.52,

Mar. 23 Mar. 16 . Mar. 9 Year ago tapprox
Industrial div. yleld%

4.79 4.67 4.BS 4.79

STANDARD AND POORS

P4ar.
30

Mar.
29

Mar.
2B

Mar.
27

Mar.
26

1B85-84 Since Comlit'n

High
;

Low

Industrie..

Comp'i'ta

180.15-

159.18

180.41

159Jbi

Industrial dlv. yield %

High Low

1BQ.SB 177.77 176.91 > 194M ' 1M.95
,

194.84
;

5.62
• ilO lOi l5:l;B5,(ID’U)/8S>> ,50,8,57,

153.88 157.50 155.67 172.65 138-54 172.85- 4.40
> 110,101 fS'lfUHIO/IOlUf (IrtfSZl

Mar. 2B Mar. 21 , Mar. 14 Year ago tapprox.

3.97 4.00 4.03 4.22

Industrial P/E ratio 12.2S 12.13 13.16

Long Gov. Bond yield 12.37 12.37 12.24 10.60

N.Y.S.E. ALL COMMON

1985-64
Mar., Mar Mar. Mar.
30

J
SB

, 38 1 27 High I Loi

Rises and Palis

Mar. 30 Mar. 29 Mar. 2B

91.6791.78 91.90 90.66; 99.63 80.92
' ,10/10, (24.1,-83)

Issues Traded. -.:i,964 1,953 1,977
Rises. 722 830 1,102
Falls. 799 682 I 467
Unchanged - . . 443 441 40B
New High*_— i

— 30 . <1
New Low* — 37-49

MONTREAL
. Mar. Mar.
i 30

|
29

Mar.
28

Mar.
27

1983-84

High Low

Industrial 452.35 454.

E

8 481.49 427.53' 468.90 (26.9)

Combined I 405.13 406.94 404.69: 401.94 441.29 ,28.3)

551.18 |4,in8l
825.12 1 4, 1,85,

TORONTO Composite ; 2582.1 2831.8. 2378.3' 2360.ll 2598.2,28,9) I 19494,4/1.88)

NEW YORK ACTIVE STOCKS
Change

Friday Stocks Claaing cn Stocks Closing on
traded price day traded price da*

Occidental Pet 1.591.100 32k +3k Archer-Daniels 1. .45.700 19k — a

Shell Oil 1.483.500 55k — Carolina Pwr. 881.000 21k — i

Disney 1.403.400 66k + 1Y Chrysler 777.700 25k —
Uncal 1.173.300 38k k Enster 711.300 19k — J

ATT 1.168.000 16k Diamond Shm. 634.100 20V + 1
s

i Mar.
1

SO .

i

1 Mar.
,

!

29 .

! Mar.
28

. Mar.

.

1
27 .

38B3/84
High Low

AUSTRALIA
All Ord. {Id/fiOl

Metals A Mims. (1/1/B0)

1 7ML6 ,

1 S3D.6 1

745.1 !

626.6

1

739.B
519.1

7S6.2
]

,

6I5J
787.9 19/1/84]

'

614.2 15,9)

497.9 f4,l/8yi

411.9 (4, 1/831

AUSTRIA
Credit Allctien |2/1/S7} ' U.14 55.06 54.96' 65.64 69.6 (6,9) 48.48 nfi/2/85)

BELGIUM
Belgian 8E (81/12,85) 146.78 149.76

* 1

146.40 146.9? M&tfflfUi f 1KL50 (4,'1/85l

DENMARK
Copenhagen SE <8,1/88, 181.81 180.07

1

i

178J» 181.95 279.21 (30/1/84) i 100.00 (3/1/83)

FRANCE
CAC General <91,17/83)

Ind Tendance tU,1> BJj

165.7
104.7

1

168.6

104,9 ,

162.6 ‘ 162J
!

1Q4A i 104.0 •

176.1 (26/1/84)

'

114.7(29,1/641 !

96.1 (6/1,-851

98.4 ,5/1/04)

GERMANY
FA2-Aictien i5l, 12/58)

Commerzbank 1 1/12/63)

- 54B.89 847.49
1022-3 1020.6

848.55

1028.4

948.65

1024

J

370.84 (2/2A41

1006A ,2/2/84]
'

241.69 (25/1/45]

727.9 (25/1/BJ1

HONG KONG • . ,
1

Hang Seng Bank<31<f:S41 1014.38 1057419 11 18.86 1131.25 1170.85 (19/5/84)
J

690.06 (4/10)

ITALY
|

Banca Comm Itai. il37?i 218.85 218.42; 220.02 220.61 229.57 1

6

ft.
1«4,

,
160.45 (10/1 ,B8i

JAPAN*'
Nikkei-OOW (16<S,48I

Tokyo SE New <4,1:99]

1

.10929.1 T080l.6< 10700.9 10620.4 10928.1 iSO'8,84)
686.70 062.98 848.76 629.61 166.71 (J0,S,84i •

7805.10 125.1/88)

674.61 |25, 1 Hi)

NETHERLANDS
ANP-CBS General flBTO)
AHP-CBS IndUSt ,19/0)

'

181.1
’

130.1
160.5
129.9

169.1
127.5

1
i

. 157.8

, 127.1
'

i

178.9 71.3^41
,47.2 ,1.7.441

100.1 |4,1;B3>
Bi.S ,4;1«3,

NORWAY
Oslo SE ,4,1 Ml

1

282.73 262.U
1

258.92 257.05 262.79 iSOiSiMi 09.01 (4i1,03S

SINGAPORE
Straits Times (1966) 994.44 996.46 9B0.12 S9B.61 1071.SI tBrtiM)

‘

712.29 75, 1.-83)

SOUTH AFRICA
Gold (1958)
Industrial H3M,

1011.0
lui 1

1014.9
1078.6

981.1
1089J

1 !

. (U)

ill,

1

1099.6 (1l2iB5l

1081.1 ,22/3.94)'
691.4 ililti
704.9 (3.1.-85I

SPAIN i

Madrid SE (30,12/88) 118.69

1

119.08 118.B6 ! 118.76 120.40 ,6,3,84)
'

100.00 1 80.12,83)

SWEDEN
Jacobson A P. (1/1/58) <c, 1587.26 1560.10.1548.21' 1594.5 (3,5.-94) . 896.19 i3/1/83l

SWITZERLAND !

5wiasBankC pn,(5 1/12/18). 368.5
'

660.0 ! 596.4
j

386.0
'

589.7 (8/1794) ! 294.4 (4/1.U1

WORLD
Capital InU. (1/1.70) ; - ,

'

“l
169.0 i 197.9

|I

186-1 i 187.9 rcSiI/M)
|

154.5 (5,1/85)

•' Saturday March 74: Japan Nlkkei-Dow 10503.1. TSE 824 82.
Base values oi all indices are 100 except Australia All Ordinary and Metals

—

500. NYSE All Common—SO: Standard and Poors—10: and Taront<^~l.000: the
last named based on 1975. 1 Excluding bonds. * 400 Industrials. 5 400 Industrials
plus 40 Utilities. 40 Financials and 20 Transports, c Closed, u Unavailable.

AH of these securities having been sold, this announcement appears as a matter of record only.

275,000 Ordinary Shares

DOC
Venlo, the Netherlands

a new venture in digital optical recording technology

Pierson, Heldring & Pierson N.V.

Cazenove & Co.

Amsterdam-Rotterdam Bank N.V.

Banque Indosuez

Pictet International Limited

March, 1984

Bank Brussel Lambert N.V.

Sal. Oppenheim jr. & Cie.

L.F. Rothschild, Unterberg, Towbin
International



Insurances—continued
Albany Lila AnunncM Co Lid
3 Blflm Lane. Potters Bar. 0707 14231

1

Pension Finis _ „ „EoPenFdAc 681.5
EuroFdAc 103.3
FxdPenAC 43B.4
CtMnPnAc 25 6.7
Inti Mn Fd 269 -3

JapPnFdAc 1SS.7
AmPnFdAc 116-1
Property 23 B.

7

717.3 + 1-1 —
107.6 + 1.2 —
461 .4 - 0.6 —
270-2 +0.1 —
264.3 + 1.3 —
167.0 +2.1 —
124.3 +1J —
2513 +0.1 —
584-3 +2.1 —Property 238.7 2S1J +0.1 —

MplInPnAc 556.7 584-3 +2.1 —
Colonial Mutual Group
24 LudMte Mill EC4P 46 D. 01*245 9661
Capital Lite Assurance
Pcmkr In- ra — 130.1 .... —
Eaultv Fd 115X1 121.69 —
Fid Int Fd J09.34 115.03 .... —
Pruptv Fd 103.49 108.94 —
Cash Fd 101.91 107.27 —
Manand Fd 116.91 135.17 .... —
Col Mid Life (Pnuipo APBoltiesl
MinCoAiB 106 13 11172 .... —
Man A/B 106.77 112.40 .... —
Commercial Union Group
St Helens. 1 Undershaft. ecs. 01-263 7500
VarAntlAccUts —

- 167.93 - 3.23 —
VgrAnnAiy 6 „

— 36X2 - OX —
141-2 146.7 +1.1 —

UK Equity 147.1 1SS.6 + 0-5 —
Int Eaultv 133.3 140.4 +2.1 —
Property 105.5 110-6 ....
FUyd Int iis.1 1212 .... —
IndtLkdGt 89.6 94.4 —0.1 —
Cash _ .

101.0 1064 —
Prune Series—Pennons _
Managed 109.3 115.1 +2.0 —
UK Eaultv 111.4 117.3 +1.9 —
Int Faulty 107.1 112.8 + 3.2 —
Property 95.9 102-1 +0.1 —
Indk Ud Gt 95 0 97.9 -0.2 —
FI.eri Int 98.1 103.3 -02 —
Cash 96-9 102.0 ....

Continental Ufa Assurance PLC
F4 High Si Croydon CPO 9XN 01-680 5225
Equity ACC 193.6 204.1 +0.5 —
ProotvACC 170.6 1 7B.6 422 —
Int ACE 149.1 157.0 + 2.5 —
MkuadAcc 17BX 167.9 +1X —
SoecSin 135.8 143.0 -0.1 —
PcnlntAcc 145.1 1S2X +2-0 —
PenProAec 189.9 199.9 +1-0 —
Pens Equity 229.9 242.1 + 2.2 —
Pen My Acc 17S.5 184.6 -0.1 „

“
Gilt Deposit. Index Fund orises avallafale

on request.
Crown Lite
Cro-q Life Moose. Woklno CU12 IXW.^
PenMnvAce 129.7 136X +0.1 —
FfnMnvlm 1174 123.7 +0.1 —
PE Coronet 19241 20Z4S —

BrwnoEqFd 282.1 296.9 .
StratlnvFd 149.8 157.6 .

Heritage Fd 149.6 157.6 .

Sage Fd 1ZZX 130.0
DBSMlMBd 139.0 146.3 .

Friends' Provident Life Office— Plaham End. Dorking.
Lite Funds_ Cash Acc* 99.6
UKEOACC 121.6

, Fixed Int 104.9
IndxLkdAcc 91.5— Mixed acc m-0
Q'seasEaFd 106.3
Prooty Ace 102X

(03061 865065

104.9 +0.1 —
128.1 -0-1 —
110.5 -0.1 —
96.4 ....

1 1 6.9 + 0-3 —
1 14.1 +0.9
108.4 +3.0 —

PewIon Funds
Cash Ace 1024 107.8
Cash Can 99.2 104.9
UK Ed AGIO 114.4 120.5
UKCqAcc 117.9 124.2
Fad Int Cap 104.5 110.1
FxdUKAQE 107X 113.9
IndxLkdCaD 88.7 934

91.5 964
107.7 115.4
111.1 117.0

110.1 - 0-1 —
113.5 -0.1 —
93.4 .... —IndxLkdCaD 88.7 93.4 ...

IndxLkdAcc 91.5 964 . ...
Mixed Cao 107.7 113.4 +0.3
Mixed ACC 111.1 117.0 +0.3
O'seasFdCo m.S 117.4 +u
O'seas ACC 115.0 121.1 1 .3
ProDtrtvCaD 96-0 101.1 +0.
Property Ace 99.1 104.3 +0.
General Portfolio Life Ins Co Ltd
Crosso rook: St, Cheshont. Herts.

+ 0.3 —
+ 0.3
+ 1-2 —

101-1 + 0-9 —
104.3 +0.9 —

FX CROSSWORD
PUZZLE No. 5,382

ACROSS
1 Boy has a way of acquiring

esteem (6)

4 Cheshire town apprentice

makes some yarn (6)

8 Loyad stop (7)

9 Longing to create this art (7)

11 She may turn into a Greek
mountain! (10)

12 Television channel team (4)

13 Some dope tried dish in

laboratory! (5)

14 Propose French name
fashionable with goddess (8)

16 Greek character with money
ever one to rebel (8)

18 Boundary on the Isle of Ely
(5)

20 Bar the conductor heard (4)

21 Lined him up in order to
view flower (10)

23 Poll number back for police
operation (7)

24 Dig up a Parisian terminal
(")

25 Flier has mouth disease (6)

2G A mug to live with a king
and queen (6)

DOWN
1 It goes round either way (5)

2 Repair to old city on tube
line to see epicure (7)

3 Pacify with receipt once £1

is accepted (9)

PrcfloEqCap 253.7 —
- .... —

UK Equity 106.7 112.4 +0-3 —
O'SCU Equity 95.7 1003 +1J
SmxllCaC 97.0 102-2 -0.4 —
Gilt Plux 94.8 99.9 —0.2 —
F«d Int Deo 96.5 101.7 +0.1 —
Gilt Plus 88 96.3 101.S +04 —
Managed 102.7 10B-2 +0J —
Inter Man 97.2 1024 +0.2 —
Guardian Royal Exchange
Royal Exchange EC3. 01-263 7107CM PoihImu Management Ltd
PMSPrpInt 130.9 137.8 +0.1 —
PmlPrpAcc 143.5 151-0 + 0.3 —
PeraLkoGtin 934 97-9 —1.3 —
PeraLkdAc 94.9 99.9 -1-3 —
PeasOepfnC 141.3 148.B +0-2 —
PensDepAce 154.9 163.1 + 0.2 —
Henderson Administration
28 Finsbury So. London EC2, 01-636 5757
High Inc 1684 17777 +04 —
Gilt Edged 99.6 104-9 -0-2 —
Cao Growth 163.5 172.7 -0.2 —
Technology 173.2 182.4 +1.7 —
Mac Res'ces 1444 151.8 +0.7 —
SDfCSJtS 196.7 207.1 +0.1 —
NAmor 199.5 210-0 +1.6 —
Far East 217.0 22B-6 +03 —
Property 118.1 124.4 .... —
Managed 19B.B 207-3 +04 —
Prime Res izo.3 126.7 .... —
Deposit 119.5 125.6 —
Mod Currncv 074 102.6 —

•

GID Hth Care 91.7 BG.B + 0-2 —
> Pension Funds
(
UK Eaulty 118.9 125.2 +0.3 —

I Fixed Int 117.8 124.0 - 0-2 —
] SoecSftS 128.0 1 34.6 - 0.2

Managed Cap 97-5 102.7 +02 —
Managed Aix 98-1 I 03J +0.3 —
St Georgs Assurance Co Ltd
Hie Priory. Hitdiln. Herts. 0462 57161
Managed Fd 112.3 11B.3
Universal Fd 106.2 111.8. .... —
Scottish Provident Institution
6 St Andrew* So. Edinburgh- 031-556 91 B1
Mixed 104-1 109-7 ....
Eauity loo-o 1134 —oi —
I nternadonl lis.n 121.1 —04
Property 96.6 101 B ....
Flxca Int 984 1034 -0-1
Index Lkd 95-5 9§-5 —0.1 —
Cash 96.9 102.1 .... —
PenM mint 1044 110.1 + 0.1 —
DO Or(I 1 05.7 1114 +0.1

Pen Eg Int 108.6 1144 —0-1 —
Do Ord 109.6 11S.5 —0-1

Pens I fit 115.0 121.8 +0-9 —
Do Ord . 117.0 123.3 +03 —

Pens Pro Int 96-7 101.9 .... *—
Do Ord . 974 102.7 .... —

Pens 'Fad Int 98.3 103.8 —0.1 —
Co Ord 992 104.4 —0.3 —

Pen I nd Lkd Int 92.7 97.7 - 0.1 —
_Do Did 93.9 • .99.0 —0.1 —
Pen Casa lilt 96,5 1014 .... —
Da Ord 97.6 102.9 - - . - —

Sksmdin Life Assurance Co Ud
FrobHhar Hsc. Southampton. 0703 334411

N American 101.6

fes?
0-" ?&*

mi

CALCTRFd JO.6O8 043B ....
D fled inv 51046 10.37 .... 5.8

Dealing day* every Monday.
Capital preservation Fund Intemstumal
14 rue Aldrtngen. Luxamboara 11 IB.
Cap Press Fd

. .
510.30 .... —

Commodity Advisory Svcs (loM) Ltd
AS Attvol St. Douglas. I0M. 0624-20845
Com&FFAc 36.09 60-51 —
romm&Fd S0.Q9 60.51 —

Next dealing date Mar 19.
Citibank (C) Ltd "OWunds"

1114 + 0.1
1144 — o.i
11S.5 —p.1
121.8 +0.9
123.3 +OJ
101.9 ....
102.7 . ...
103.8 —0.1

Far East 1S0.9 158-9 +0.3 —
Prime Rest 119.5 125.B .... —
Comm Pro 104-3 110.1 .... —
Managed 121.1 127 .5 +03 —
Deposit 104-5 110.1 —

Capital units prices available on request.
Kinsman Assurance Society
4 3 Charlotte 5a. Edinburgh, 031-225 6166
Savngs Nrw 132-6 135.3 _
Life Asaur 233.3 238.1
Savings Fd 220.0 224-5 ....
Liberty Life Assurance Co Ltd
Station Rood. New Barnet. 01-440 8210
Fond Managers. Touche Remnant & Co.
ael Sec A 24-3 26,6
Blue Chip.. 19.7 20.B —
FI cod Yield 1 8.8 .194 .... —
G'nreed.Mny 15.2 16.0 .... —

Pens Equity 217.1— Pons.iitU 229.4— PemNAmer T02.S— PensNEura 117.6

M 117.4
“* ill:!

m =
-vM —
Siiraniron

5 Unopened boxes attract

annual charges (5)

6 Replace with something hot
at this time of year? (7)

7 Utmost depression after

which there's so defence

<4,5)

10 Has girl an unusual way of
finding Utopia? 1 7-2)

U Wealthy ruler gives under-
world God credit at last (9)

15 Mother having opportunity

to be silent (9)

17 At home to greet gathering
number (7) I

19 " the ocean
for orient pearl ” (Marlowe)
(7)

21 These days leave where you
live to get in line (5)

22 Complete top off golf club
(5)

The solution to last Saturday's
prize puzzle will be published
with names of winners nest
Saturday.

Managed 184 193 —
Property 15.2 16.1 —
Pacific ig.O 20.1 .... —

—

Eauity 15.5 16.7 .... —

.

SMSMI Sits 23 5 24J ....
Int Cur isJ 13.9 .... —
ndxLUSecs 10.3 15.9
American 17.1 18.0 ....
London Ufa Association Co Ud
100 Temple Street. Bristol BS1 6EA.

Linked Aiimim 0272-279179

Eaultv 270.
Fixed Int 176.
Property 177.8
Demit 145.
Mind 214.

_

Index 5tk 107.6
International 1234
Managed Funds

f
aulty. Inn?} at

.

l«M InttPI 1044
property, P> 130.4
BepMItjiP] 126.5
Mlxed’Pl _ 173.3
Inner stkiPi 114.7 ....
InteentnJiP) I2U ^ — .... —
Moneywise Friendly Society
80 Holdennmr Road. Bournemouth.
„„ ... _ _ 0202 2SS67*
Monevwite

,
54.0 S7.5 .... —

Municipal Ufa Assurance Ltd
49 Standing Rd. Maidstone. 0622 679551
Equity F8_ 107 .S 114.0 .... —
Managed Fd 112.5 119.0 .... —
Premium Life p-guranco Co Ltd
EaMcnester House. Hronrai Heath.

„ 044X 45877'
Nat Rn'cn 105.0 111 .0 - 0.1 —
Praoerty 143.0 ISlJi +0.1 —
UK Eauity 14K.0 1S3.0 -1.0 —
l.ntl Equity 1 31 D 1 SB 0 - 0.1 —
Jjrrett Fd B9.0 94.0 —
Prudential Pensions Ltd

uamr-m liu :::: =
Rei ranee Mutual
Rcilance Hm. Tunbrldoa Wells. K get.

_ __ , _ 0892 22271
(L FhsIm Ponds
Depotj r Cap 95.7 10Q.8 +0.1 —
Deoosir Ate ogJ J01A +0-2 —
Eaully Cap 98.3 10J.S 4.5.3 —
EMltV Asc 98.5 12*-0 +0.3
Fi«ed Int Ci3 105.7 +0.3 —
rirlrri v^Co 1O0 4 103.7 +0.3 —
Fired Ini Ac 94. S .99.5 +0,7
GItindxLlalAe 95.0 iao.0 +0J! —

01-409 9222

104.6 +0.3
101.7 +0.3

. PensDap 167.5 1784 .... —
* Pern Prp .165.8 1744 + P-1 —

Far pried* Of Capital Units and Guaranteed
166 Basle Rates ukase phone 0703 334411.— Swiss Lite Pensions Ltd

99-101 London Rd. Svnoak*. 0732 450161
Eauity. 5113-99 120.60 .... —
Fixed lot £108 69 103.23

21

0

Index Lkd £96.33 100-03 .... —
PrOMRy £128.30 13248 ..a. —
Cash £103-70 103.70...... —

Next sub dav April 2.
TSB Ufa Ltd— PQ Box 3. Keens House. Andover. Hants.— SPioiPG.

= KtedFd^jSf.! 'JH +d.i =
= 1^:« -Oi =

Money Fd 100^3 T05.4_

E Llte’SSnffijSS id
0 6 “

Roval Albert Hse. Sheet Ft. Windsor 861 +4
NAntrfd 186.7 196 8 .... —

... FutAxsGHl 1Q2UU 101'BI ....
179 Res Ass Pen —- 37 97 .... —

Far Sait Fd 149.7 1S7.B —
E Offshore & Overseas-continued

— Actibond* Investmant Fund SA
37 roe Notre Dame Luxrvnb'g. Td 47971„ ACWbonds In 321.38 .... —
Alliance Capital Management Int Inc— 62-63 Queen St. London EC 4- 01-248 8881— Alllsiics InLernatloiial Dollar Rasanfl*— Distribution Mar 20-2G C0.001S94)“ _ W.75W— HeoltDCrMaiZB — S0JJ4 .... —
TecHogyMer2 8 516.77 ....—- QasarMar28 541.99 .... —

e Aries Fund Mansgsts Ltd
PO Box 384. St Heller. Jeraov. 0534 72177

xex StflrtFdlot £10 43 10.48 ..... —_ Bamford Brandt Guernsey Mngt Ud— PO Box 71 . 5l Peter Port Guernsey.
0481 26541

TeehCosm £7.40 US +053
177' IntGrowth 116 25 17.23 + 0JJS— PacOaSnFd 524,18 23.80 +5.11

.
—— Brown Shipley Tit Co (Jarwy) Ltd“ PO Bo* 583. » H elier, j-rsev. 0534 74777

Sieri Cao £16.99 17.00 +Q.01 —
IntBOMIM Si 0.76. 11.35 —
intBotMAc 511,07 11JS8 .... —

•Z22 intcurrenev Si .08 1.14 .... —
CAL Immunonts (loBd) Ud— 16 St Georges St DowbIu loM. 0624 30231
CALC&C* 85.4 89-9 .... —

-

CAL Metals* 94.0 98.9 —
ayi CAL site* * 243A 2579 —7.1

CAL Gold** DM 87.7 -0-2 —— CALCooper — — —— CAL Alan*** ,80,3 84.5 + 0-2 —— • Dealing days every Monday.— ** Dealing daily.— CAL UwMfnam* (Bermuda) Ltd— PO Box 1022. Hamilton. Bermuda— (609-291 5-5950

Green SL st Heller. 0534-70334
U-5JFd 510.709 + 0.003 —
£ Sterling Fd £5.341 + 0-001 —
SwFr Fd SwFr20.296 + 0.001 —
jap Yen Fd Y2.0B3-852 + 0-277 —
DeutsOiePd DM2D-5P2 +0-002
Managed Fd S10J8B -04151
-Clbare-
CtKcara Mar 5 9-330 .... —
unvest Ltd
PO Box BB7. Grand Cayman, BW1.
NAV Marl 5182-46 ....
EBC Trust Company (Jersey) Ud
1-3 Seale SL St Heller Jersey. 0534-38331
International Income Fund
U-S. S Da 5ht A 51.3408 ....
Do DlSt -SI.OO0S .... —

Mxd Cur Sht B 51-1770 .
—

>

Do DW S0.9S22 —
Eurobd Long Tib 1 S22.6Z .... _
European Banking Traded Curreacy Food*
Income *1 0.44 10.7B4 ....
Capital 510-44 10.764 .... —
Sterling Prices Indication only
Income £7-19 7-41 .... —
Capital £7.19 7.14 ....

* Otter prise Jncs 3*6 orollm ebarae.
Fidelity International
9 Bond 5L St Heller. Jersey. 0534-71 696
Dllr&raTstW 5110.06 +0.03 .9.10
AmVolsCmPfSS 5100.77 3-0
AmVailCom SB 7-35 FLOS

Prices at FtfJ. 7.

FOrbes Security Management Co
PO Box 887, Grand Cayman. BW1.

London Agents 01-B39 301

3

Gold Inc S9.6S 10.16 13.42
Gold Aar 56-64 7.21
Dollar Inc SB.27 8-SS .... 15-25
Framllngton Oversbox Fund Mngt Ltd
PO Box 71. St Peter Port. Guernsey.

.

0481-26541
O'SMsGth £0.505 0JS31. 4.00
O-seuGth 50.727 0+765 .... 4.00
Frablatter Fund MV

Man Curr 510.02 +0.1 9-5
5.8 (Accwni 510-44 +0.1 —

Poo Flirt,: In 96.4 101.6 .... —
Bl Do Ord 96.6 101.6 .... —

Lsrard Brothers ft Co (Jersey) Ltd— PO Box IOO. St Heller. Jersey. Cl
. 9E34 37361

n-, CapGBd .1374841399.90 ttJ
LubfE 11722 18.06 1.00
D'flcd InC .1037 10.63 .... 0.6— Do (Accm) 10.76 70 84 .... 5.6
NUtAmFd SI 0-50 11.02 .... —

„ Lewis ft Fast. Clarke (Guernsey) Ltd
334 po Bogc 147, St Pacer Pan. Gocrasey.— 0481 -»~xa«m

Commod Pd. 03.7 078 —— Lloyds Bank international, Geneve~ PO Bor 436, 121 1 Genera 1 1 (Switzerland)
0461 24983

Dollar 5100-6 103.9 10.0
Growth . SF9O0.O 96721 U— Income SF295.5 30G.S 64
PadBe 5FI 22.0 129.1 1j5
Lloyds inti Money Market Fund Ltd— PO Box 136, St Peter Port, Guernsey.

331 Starting Cists £10.257
Dollar Class 520 S39 .... —— . Next dealing March 28,
Lloyd's Lite (Isle of Man) Ltd
Bridge Hse. Castletown, lam, 0624 8241 SI

State St Bank Equity HMga NV.

Net asset value Mar. 27 57JS.
Taiwan (fl.O.C.) Fund

S
o Vickera da Costa Ltd. Kino William St
AVNT 5449. I DR value U.S.I11 23B.0S

Target Trust Mngra (Jersey) Ltd
PO Bee 194. St Hatter. Jersey. 0534 72936
Man Cur Fd 101.4 106.9 +0.1 —
Tyndall-Guardian Management Ltd
PO Box 1256, Hamilton. Bermuda. -

Bridge Hse. Castletown, lam, 0624 8241 SI
SAIF

.
1054 1074 ..... —

Management International Ltd
50^295^000

Bda IBFI S1UI 11^1 .... —
Prices ar March 16. Nmt deallnq Mart* 27.
BdxlEFC 510.04 10JS +OO0
Bda IEFI S9.89 lO.OOxd + 0.03 —
Price* March 28. N«M dealing April 4.
Manufacturers Hanover Geofunds
PO Bex 92. St Peter Port. Geemsev.

LA Inc S1G3.64 103.85 * ????

:::: |SMIT Acc 5134217 13SJS-. .!! 7J3

iSfcSKy mn :::: =
MU =
'V&Si :::: - =

T-G Pacific Y2.276 .... —
T-G WaH St 524.47 • — '

T-G SoW. „ 59.49 .... —
United Fund Managers Ltd
16-18 Queens F9»fl Central. Hoag KMt„
SA Mty T 51b,53 11.00 . .. .

—
Taraafctii Dynamic Mngi Co SA

Honey Market Trust Funds

BloUnt*! Ltd
NOm APR .ntorNadto

aeniarU 1^ o, ŵ8ss
Mai intuit Ltd

Marball Mr Fd 8.SO 0.78 Qtr Can
.
The Money Market Trust
FI On Victoria St EC4N 4T. 01-236HR
Call Fund

. 851 0.74 Bmtti Coll
7-doy Fond 8.58 a JJ1 Bmth 7day
OnuanheUner Money Management Ltd
66 Cannoe SC EG4N 9AE. 01-230 1425
Call Fund 8.49 0 67 Smcii idar
7-euv Fuad 147 6.75 6mtb 7dxv

KDpAcC a 49 a.67 6nnh 1d*V
B.7S 8.94 6men 2dav^ anno Market Bank Acrawts

Swiss Franc Swfttdj

ia»n»ocd Pd 110 .84I +o[oeg
Manna Midland (Cl) Ltd
140 BVxy NY10D15 USA, 212-440-1000

_ .
..Hm? sun day April 12. ' *

MnqdCurFd 10.79 + 0-02
Global Asset Management Corpn

.
.

POBsx ii9, st Peter Port, Guernsey.
0401-28715,

GAMWoridWldfl S1 12.02 —
GAMflrica 51 0631 .... —
FetUlGAM .

’ 597.1 S
.

—
GAM Tvcbg 590.85
CAMKI 3STJ3 ....
GAM Park Ave 59B.0B .... —
GAM Pad Ac 5112.82 —
GAM Arbitrage 5109.61 .

•

—

Gnevsson Mngt (C)—Barrington Fond
30 Bath se. St Heller. Jersey. 0534-75151
IntMarU 107^112Jxd 4.97
Grindlay Henderson Mngt Ltd
PO Bex 414 St Heller. Joraev. 0534-74240
Mad Fa tiasosz ii^tsos

+

0.03
Mild ACC . £16JZ0S 11.0468 + 0.0278
Starling Fd E10.19SS +0.004
CWrtlta ACC CT0J854 ....+0.003®
US. sea -520-4300 +0-0112
U-S, 5 ACC 521.1813 .... +041110
DM Fd DMS1-4339 . - . . -F 0.0063
SwFr Acc SwFrSI.0701 .... +0.0129
Ten Acc vs.170 ... . +1
Guinness Mahon Int] Fund (Guernsey)
*0 Box 186 St Peter Port, Guernsey.

0401 23806
Currency DeoooH Share* - -

Dollar S 20.890 +0.005 —
Steriina £10.397 + 0.003 —
Yen

,
Y5.131-2S9 +0.771 —

Dautsehmarit DM51.126 + 0.006 —
Swl*> fr SwFrt 0,311 +0JW2 —

.

IGF Managemam Serviees Inc

1 14 01a Broad sc. EC2. 01^626 3434
Mat, Wastrninxta r Jersey Fd Mngra Ltd23-25 Board St St Hriler'jersaiA

tia.7
r PklS 1.9053

Moreap Fund Managers (Bermuta) LtdBank of Bermuda Buildings. Bermuda/

ftny Trt 58-48 B 2I7 f”.2® 54
£2ranmun International Advisors Ltd

Em-^iHkrrs2'l^a^e5
C*OP' Wil 01*439 1391

Jntl Fund 5S0.S7
Bptnachjld Aeaat Maneqaniant '(Cl)
St Jirilan's-Ct. St Peter Port, GneriuyT -

oe InMl m M61 26741
n 004,

+o!oose OC Intotl Kaaem* 04812674
... +0.0112 BF^oa.ox ioj* ™,

::: J,
0 -0129 gS' 'li

(Guernsey) l|^

+0.005 Bfr- gtm =
+ 0.006 — „ .

Onshore and Outnaic aecttonT
+M02 — gchrodw Mn«; SetviCBs (Jersey) Ltd
*ne R^ St Holler. Jcraoy. 0034 anrti

±3-?? TO.7*

+
+
o5i8i 25?

+OjP2»- usS
+0,01 4Ji4

+oJS ’WB
± 0^3 “5a
+ 0^003 53i

CJO Regimn PO Box 1044 Cavnua IS8W1 Srijroder Monoy Feadc ud «««»i
Optima Fd S45.27 47J4 .... — .... 7 92IntGoleFa S4E27 - 47.54 .... — "-S-djIUr S27J1M2

.

’
• _

hneatissemena Adantique SA Si^ffanc sSKIi'tmI *- —
iSRiHi Atdrlngen. Luxembourg. 35247991 j Sm^oXSSl'7

^?
8 —

NAVMrie so.iB 8-37*4 .... 1.07 „ ®^»roder. Wogg ft Co Lid .

Jardinr Plnmlnn £ Co Lhd 1 20 Choawklo, SC2. iM.mu*.Jardirw FJeroifjfl & Co Ltd « OMtofiOOB
46th Floor. Connaught Cmtre. Hang Kang. «

' —
Cun-Bd 511.98 12.75 .... g.i ^Undard Chartered Off Monny Mkt Fd
(AocunO Ilfl-OJ 19.16 .... — gOBex 122. St Heller. JeneiL»M^74^4A4«a II0J3 10.94 .... — SM’lino, -£10+72 +OJ)OS* TOi(Anom) *1023 10.94 .... . — ffiMteHar • 520-9771 +0^052 S’l?American 57-41 749 ^ . . . — ™«<pnc SwFrdB.gjo* igSSSo j f.
(Accon,) *741 7.89 .... —. ?;5ErSL. A’fsMfs Ss*

.-• Nora APR lot or Notice
Aitken Hume
1 Worship St EC2A 2HQ. 01-638 6ff70
Treasury Acc — — Qtr Call
Month acc* 8-50 8JM MO< ‘ Cell
Bunk Of Scotland
58 Ttrroadneedle St EC2P ZEH. ‘

__ 0-1-628 8060
Cheque ACC* «AO- B.7S Mtb ,CoB
Britannia Gp of Invamment Compantes
29 Hnabuivaieair. EC2M-5QL.- - ---

01 >SU 2? TT
CateTAJjM* 8-375 6.704. Mill Gt*
Ctiartartiouae Japhet PLC ...
1 Patcrnoiter Row EC4M 7DH.

’

- - 01-748 5°96
steriina* BJS *84 Mth CaHM Dollar 10.00 lOlS? Mth Hn
German Marks 5.375 SJ>9 MtB" CaJ
SwIU Franca • Uo 1.S31 Mth .

Cag
Japanese Yan 5.00 6^5 • Mth . CaU
Chodartam
30 Aahley Rd. AHrinriiani. Cheriilre WA14

pSi-As-
Dartingt,,*! &_Go Ud •

•

partlngton, Totmw. Devon TQ9 8JE.
- OB"llS2’71

May Mkt Ace* 9.0 9.30 Qtr CaR
Lombard North Central PLC '

-
-

' .. .17 Bri>ron St WTA 3DH. - 01 -409.3434
Note Dep 0.75 BJI4 iute.t4dv>
M ft G Group - -

fbSMr 'W.ChrimSfera
i

-

MMandL Bank'pic^*
a 0

- :Pr^
.
,S> ftw? ShellUl^i- 0742 2099°. ©t*2£!
HlshlntCheq* 6.62* U OtT C»U
Sava ft Pnwoar/Robert Renting
28 Western.

R

omL Romford

HlBhte* Bit Acc*. «Jts .0,60\Sw
Tyndall ft Co
2*i33-PrhiM»a Victoria SL .

OamindAoe 027 -ft.irt “dtr. Crf
Money Acc* . 0JO . 0.77 atrOw7
J. Henry Schroder Warn ft Co Ltd
T20 Cbeeestee. umw
Special Acer
Owr £10.
. Notes—*
Interest li calculated
nominal rate ter » give* pgrkxL,nm »a_»**a07-3826OOO
.«• Httxryal* batweea iMBrttt «8lt»-
Th«^ mnual gerceritage, ratelAPR+Ji

»^aaa!

Japan Yen Y5l 08.911

v* t'.vL' f*.

. 0
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INSURANCE & OVERSEAS MANAGED FUNDS

..E50.L

J5LS3

jm-
,
_

WtWi HaUoKd.Ufe Atturuu* Cn lm

142.5] +1 q]
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Mawved
U» Equit;

ira.

.

qmty

CCTUw iw-a.

SSV.-’r.-.B
American. - .— . UNO
I re rr national .... 135.9

Lira—rho. incni
. . 152.5

HiipiDruelOutiOn . .. 1540
Caaitdl
Reteurm Fuiri .. .

Crown Life

+01
159 4 -rO.bl

173 2 -Q* —
1171 . . i -
120 7 . J -
144.4 -02 —
1986 +1.JJ —
1443 +03 -
144.1 -Oil -
lbLb 1 —
1632 +01J -
1037 -OW -
1133 +o3 -

_ Cash

Pp»y"RelLEerVa.__ELWf

EKSE^alE?

4.98

NEL PcMfens Lid.
MIhogCourt. Dortdn^ Surrey.

Netex Eq. Cap PK7J
fiein Eq. Acann.— 307.1
NeiexGlB+F.I.Cap.. BJ
NriexGia+F.l. Acc.. 1X52
Relei Gth Inc Cap— 1028
Nelrx Gth Inc Acc .— 1358
Neimr ManagedCm.. 313.
Meier Managed Acc.. 1102
Nriex DepStCap— V*A
JWe* DepositAcc— 902
Nrirx taLFeLtra Cap 70 0
NHex laLFxdlra. Acc. B62
NetIndexUcSecS.Cap 0.6
NellndexlJcSecsJte: 553

Next sip my Hadi 25.

HotioraM ProvWeot lostitotioa
dg, Graecdwch Sl, EC3P 3HH. 01-6234200.
Managed (1765 185.8)
UK Eqmty- L-088.9
OvraiSoto 0664
Americas 064.4
Far East- 0883

Royal ShMd Fd.

Royal Life (UnH U
— JSS!?a5fcrjijf— Property Fmri——.M-

Interrmuoml Fund—B785
Gih Fund — [1292

0306887766 Money Fund

378.4) +061 —

te(SML“8K
IssBSfwExempt Money Fd..—|1088

Scare ft Prosper Grotqp

4. Gi St Heiem, London EC3P 3CP
MON Equity Fimdlxl .046
BW. llN/Fi 2635
Property Fd. 1 2753
GUt Fd.. 2263
DtpoMFdJ: 1869
Man, Pern. Fit* 5«L;

Wft»r=au

Series 2 Man.Fd— [192.1

Series 2 Equity Fd. _p37i
Series 2 Prop. Fd. _ll38 5
Senes 2 Fieffira. Fd. .[JB8.1
Series 2 Money Fd—ll3L9
Series 2O'soasFd— 11755
Tulri Invest. Fd. _._.C7S.7
Trim Managed Fd. _Cb8.0
Mattajied Im, Fd. luL 1193.4
ilaaamd h». Fd. Act. . E19 9
MaruPen-FACap —1297.8
Man. Pen. Fd. Acc 075,8

Trident Life Assurance Co. Ltd
Lmdon Road. Gloucester

Managed— '

Gid. Mgd.—
Property
American-...
U.K. Equity Fund
High yield
Gin Edged
Money,
International 1

Fbeaf —
Growth Cap
Grown Ace...
Pens. Eqraty Au
Pens. Mnraf. Aec.—
Pem Gilt tdgd Aol_.
Pens. Dep. Acc.
Pens. Pty. Acc.
Swiss Bond Fund—.
Woohoirii Fund
Tn (m. Bond

m*
1878
1974mmm

0452 500500
34671 +02) —
2SO.M .IJ -
293.7 +1X8 —
2016 +12) —
25*! -

£?!
237.6
2831
3045
3240

SK
2884
1083
1073
B4JI

— Oepeslt.

*40.1 ...m 31 =
1X45 -oa -
164.1 -03) -
1053
1X4.M

JfdirJ M2.
Dep. Pen. Fd» Wll
air Pem. Fd., (1975
Global Eq. Ptenv Fd_ 164.8 ...

•Prices March 21. ttteefcfr dealings.

Schroder Ufe Assmnce Ltd.
Enterprise Home, Portsmouth. 0705 827733

Laugban Ufe Assor. Co. Ltd.

Langtam Hse^ Hotatbrook 0rN NW4. 01-203 5211
Harvest Pen. Fund _|15X0 1589"

Langnara -A' Plan JB72 9L7
Prop RmI . - [2504 26351
wS Spl Man Fd IU&9 ' X2S.ll

Legal ft General (Unit Assur.) Ltd.
Kbggjg* H0«. KJngsunWL

|

T«^
Co. Acann.

Cron Lite Hxr.. «Mum_GUE1 1XU'„ 0«62 5033.

Drii Fd term. . ..

.

Mirs/dFo Acc
+anq'd Fa imL . .

Uund FA Incm.
Mano'rtFd. Cap. —
Property Fd «« ,
Procx-riy Fditui. .

PrqxTt, Fd.Jne. .

PrnpeiTy Fd Gap . _.
Fixed Ini Fd Act .. ..

Firrd Ira.Fd Incm.
Fixed Ira. Fd tip.
Eiy-fv Fd. tar
Eqwty Fd lniL w . .

EMiri Incm... -.

Conn* Fa Cap.. ,
in*. Ti Fd Acc.. . .
Im. >-J Fd.inil.

.

I**. TH. Fd inon. .

Mrmey fd Act
Money Fd-Jrara. _.

run 1
! Fd. . ... ..

MeiT.Fd. mrih . -

Hign income Acc ...

KgMnuWM

.

Crown Ben. Inv
*

'157 6
jPZl 5
[185 5
.lofih

fiiai
B43 B
[183 4
rm.1
,1711
J229.7
{l93J
IJ48
S2 ’
2565

Silo
[
1469
N39
n425

to
9

277 3.

12384
1762Pern Mang d -— -xji,

,

Pm Mjng’d IU.-W1
Pens Smnnr Act .

O? JPens Erawy
Pens Equilf >»i -
Ptiu Fi« im Are..
Peov Fxti. lid. Ink..

Pm GrovnJiArc -
F+iv Groixih Inll

mm
lol^ +1^

247.01 +03,
1SS4)
lb3.s{ +03
Z3L« -ft 7!

210 M -Ofil
17L9) +0^
156 ll +03*

1995

ssk.iSSafas?-
Siocs Exthifxie Deal riff- Page MR

750

600.

165 8) +0 9)
2333 -D.9I
1952 -0E
177 « -o n
2262 -0 9l

1552 . ..J

1302 +03J

127 4 10.W
137 4 -0.3 10.00
2417 -33
103 4 -xa
J”45 -3L
3346 -38
269.9 -23
2266 -1.91

31

250

750

Fixed imU
Do Accum
Index UiohedGih—
Do. Amirn, .

Iret. Initial

Do. Accum.
Managed Uulial

Da Actant
Property Initial

Da Accum, ...

ExerranCashirat
Da Accum,
Exempt Eqry. Ink (427.

Do Accum
Exempt Fined Ink

—

Do. Accum. -j-.
Ex. tears Lrtc. GUt- (965,
Da Accum,
Exmat Irai. IhUbI_
Do. Accum . —
Exempt Mngd.

1197
147.0

J307.9
B7R0

6

g«-8

PPL2
[339.6

250

6SD

tna. Inll 17D.I
20E5
1176
1279

MmM Prices
Man. Initial 1743!

UKEi*hiiia"I12r 179-7

^eTSWZm
Overseas Eq. — 2223

1C83

SS«l=Bi
Prop. InWAl ID45

Fixed Ira. Initial—I WO 6
Fixed Inc 150.4
Indexed Slit Iraual— 960
IndexedGUI 103 0
Deposit Initial 107.7

Deposit 1X15.9

HPI Pte

lOLlJ

File?iracrera - -

= ^-ZZZZZfU
_ ftwas J7U
— Property — 272.7

AwnCJn- 17L8
Acetraiian 132.7
Empem 165.9
Glh * Fed M 137.5
Income Acciun 22L6
Income DiOnb— 177.9
international--- 149.7

_ Managed Fund -H6M ^ 489.(8+14.5 -
_ Prices March L Ned dealing AprH 2.

New Zeatawt Sth. BriL Irasce. PLC
Maitland House. Southend SSI 2J5 070262955

-MM z

PacMc

^-3 Smaller Col ._

ygkaiy—1~:::

CCM Vanguard Mngd 2392
Etfifo Pension 2928
Fxd IK Penston. 4g3
Gnaranued Pens—. . 107.7
Index -Ltekril Pens— 933

_ I7Z7

Property
Gdt~
High lee. Equity— !-BjL9
High Inc. Fkd. InL— [U0.8
Depodi
Inoee LinimlGIlL-

+22 -
-03 -
+03 -

+0.9

“

130.1 +1C —
1391 +0.1
1743 +05
144.9 +03
233 4 +25
1E7J +L1
im? +0.9
110.6 +09

2153 +1*
2X3.9 +LC
2305 +0.4
3083 +15

33 ^
Ororseas PtnsMn ,— Q635

Prion are for Ld* Series Accum Pension Senes C
Accum March 30.

18. Canynge Hoad. Bristol.

^W2L= -
Do. Pros..— .. - —
Equity —
Bond...... . - —
fteperty. - -
Overseas ln». ___ - —
OK fnv. -
Dl-UO-ra .. —
Man. Pen. 3-W . -
Equity Pen.— —... —
Bond tVn. ................. —
Prop. Pen -. .. —
Dep. Pea. — —

HitAmeBcin’EqT^iluf 9
Far East Ea 2065
Fixed 190 6
toft Deposit. - 10*4

SneaadltaP 191.4

Sc^narzHl

0272732241
23aa
3355
3*7.4 -331
2875
1061
1585
3190
194 8 .

365.7
579a
3558

m.

Corohffl Ibl (Guernsey) Ltd.
P.0. Box 157, SL Peter Pori. Guernsey

letl Man FdMartfl 25-13495 380.0) I
-

Carted International
10a, Boulevard Royal. Luierahourg.

Conrxa iranL 1X10859 - 1-flOll -
Cratpuarant Fined InL Mngn. (Jersey)
P.0. Box 195. XL Hrtler, Jersey. 0534 27561
GiH Fund Usi.i 1923 93.21. I 1150

Vatued mekly Wednesmy.

DWS Deutsche Ges. F. Mteitpapiersp
Gnmeburgweg 113. 6000 Fransdurt

Inuesu |CM39.'H 41951+021 -
Delta Grow
P.0. Box 3012, Nxuxu, Bahamas
Orta Inv Mar 27— fjeJ1 453)-ft05) -
London Aqeas: nraiwon Benon. TN: 01-623 8000

Deutscher lnmtment-Trmt
Maimer Landstrase 11-13. 6000 Frankfurt

Cenctntra— BKCU7 21.90-006) -
Ira. Rentenfonds _PJ4W5S 713^-054] -
Diesel Boraham Lambert
77. London Waul. London, EC2. 01-6283200
WmCAmter WvrrUGed Ltd. NAV Fed 29 S19.74
Winchester Overseas Lid NAV Feb 29 19.19

'

Winchester U.S. Reserves Ltd. Cturetn yield 9 3.
Finsbury Group Lid. NAV iMaroh 23» $10012

DreyftK Intercaatkiecrtal Im. Fd.
PO. Bat N3712. Nassau, Batumas.
NAV 12959 31«8) .1 -
Duncan Lmrrie Im. MgL Ud.
Victory Hse. Sl Peter Port. Guernsey. (MSI 28034
PL Sterling 163.9 67.11 ....

|
5.7

OL fmernatranal t5l35 L43{ ..I SO

The Engfish Association
4 Fora Street. EC2. 01-9209120
E. A. Income Fd.* IfcU 70.1) 9 42
E A- Sifrima* 88.044 .. -
wtrNra?£n Ftt *' Kl?74 18.4M 2 71
Next dealing Mon* Za -Next dedteg Mutt, 30.

Emutage Management Ltd.
Grenville Hso. Sl Helier. Jersey. C.l. 0534 76007

z \ | =
Eurobond Holdings N.V.
Pietermaai 15. Willemstad. Curaua
London Agents- Inlet 1/3 Worship Sl, London EC2
Tel 01-638 60U- Trirx: 8814403!
Euro Hhfgs- — IT-&00 18541 | —
S.G. Europe DhHvations S-A.
9. Avenue de la Llherte. Luxendwurg
London Anon; FFS, Sa/rifaury Hse, London wall
EC2M 5TA. Tel. 01-920 077t> Telex 887281
Europe-Oongatiora-.l 34533 1+fta* OS
Eoratax Investments Ltd.

1, Athol Sl, Douglas. Is** of Man.
LfK Agents ns. SLAAianv 0727 33166
Eurou.* In Fd. [1252 1519) . .1 -
Executive Life (C.I.F. Managers Ltd.)
PO. B«< 1063 Grand Cayman B.W.I.

Trans AilHcGwd»Fd|SlL60 — I J —
F ft C MgraL Ltd. Im. Advisers

— UKEqnnr :—
1 Accum Units)-. ——
North American— (Actum Units) .....

Far Eastern Equrty....— (Accum Unas).— Fixed Incervsl— rtacan Jmtil— Cadi Deposit -— (Occam Unnsl
. ,

rmj-nSiv:_z®M

1
1164.9

Intel- Unked 1
(Accum Units' 1
Managrd ..

(Accum Units) 1

» =

Scottish Andcatee Imestraents Managed Fd. ......

ISOSdrtoceraSL Glasgow 041-24S2K3 EgMiyFct ...
,_ Irani Fa , ,

Vanbrugh Life Assurance
41-43 Maddox SL.Ldn. W1R9LA 01-4994923~ .3 32L2) +0«j —

Norwich Unkn Insurance Group
PO Box 4. Norwich NR1 3NG. 060322200 Managed

nSS'SiSfu .—
tewroatlonai 179.6

S5iz.—jffii
Index Lmked Gilt 1002

Exeoip: Prop. iniL

.

Da. AceiMV
|

Si* Dcooslt fnd ...

.

DO ^ffiuri -

Legal ft General Prop. Fd. Mgrs. Ltd.

11. Queen Victoria SL. EC4N 4TP. 01-2489678

L&C Fetx 1 D368 1443) . 1 -
Next sun day ttreh L

Ufe Assur. Co- of Pemuartwwta ___
ft N+i HO. Chatham. Kent

f”
2348

LACOP links 134.08 14.7(8 . J -
Liovds Lite Assurance

M, CJiitW 56, EC2A 4HX Ol^gQ 0202

Mult, Gv4h Uar 6 ....
0.7*^“-

Eagle Star hruirJMUSand Assur. ®

NUW (Sbnagad Fi
Managed Fimd—
Equity Fund _
Propwiy Fond.
Fixed ten. Fund .

—

Deposit Fond
. Life

— - „„ op 8 Dee Mar 24 G-903~J~~ ~
rtt|.

e. FT3 01 -588 12 m. OaSira 5kM»29-JU6.B* '"•Aflravme 5-. ttext
_ ,,,C1 -_A.v( 4 +S r^, rt lot 0-, M.V-

EagifiMM tfmiu. - IU41 1235) -0.4)

Equity ft Law Life A»- So£-

Aowrsiiam Rood, High Wycombe W94 33377

UK Equkir. Fund
Fsnd..-

Proprrty Fund .

.

Fixed intrrora Fund

[209 7
.
2363

.2144
1904

kndri Lirird Vri.Fnd WEI
GtADeocyiFond
Nth. America Fund -

Far East Fund.
Enroot Furaf
Inwroattemai Fund
Mixed Fund

11495
0788
J16L6

J . -.11090

177.f
244 0

Equity ^.ftS^SllSPl SSSQgr*"
imwshjm Bead, ririjh Wroombe ^ = +»

no e Im Mjit Mar 29 U4I)
®8US4Mar29-.-

®sai!®98lPens B Md Ac M*r 15 .
543.9

PoosB MdCo M» 15- JJOi
Petri B IfcAaftariS
Pent B Op Mar 15—R995
il|liUWl Kurt C
SSS3Ico-sMu2i.na5
Am Specs ShH MarJl -B54 8

lr»J Pen Eouky
lod-Pra, Proprrti'.
-htd Pen. Fund hn .

ini pen Iixd la 5cv
tod. Pen. Drifrsvas

text Pen Cjp h-
Irn Pm. Rjltneed.

tea Pro. Den Mpwi

[?IC t

to
Lisim
:164 9

2W'4j +0 sl -

*4|+19| -

-9| -24R.ll
173 i)

M. Pro WP A.j.LdWe On U*a*V
(jrtfcu Prnson np*-rrinj«w »-

Family Assurance sooety ^ , .,.1,
Blmhrnn Hr . fnun*

S

l.
«<3bT^U

ropufe A- ALntged.
rao-l*B Maxugeil
Family C ten .

Family D. Iixeri ira

FamuytaottaiMncal
Fugnli Bril It

FmM'y GioMh.

car 5

]” 2

1S1
32 3
,64-'

252.5)
142A
US 7

ItSO

65 *

17 b
Ex Inc MW 28... UL4
FarEas) NarM
Fm S«s Mar 28.- — JSJf
GeriJ It Geo War Web
Growth Mar 28 121-6

l.-c Growth Mar 28~ 1^2*

im Gro-rt" MarTS -
• }+°;5

Japan Pmp Mar 28 lf2-£
Mantra --mi

PnaSneUfffi. + IfJj
SpMarV-K* 26 .. 1192

S5gi5i5*ifK*

10 46

BOO

1L»

Fixed interest’ [1773
OnSn«y Share' Z29J3
Proper^- 119^

imiexLlniced SeCL* 1

7

Mmetf- csstei-raao.
Nor UolB March 15.- (521.9 - I

Peart fmanaa (Unit feeds) Ltd.
252 Hlgti HoUjorn, WC1V7EB. 01-4058441.

hw Prop. Dig
Irw. Prop. Aec
in*. Equity——
Inv. Maneged
Pnari Aetmxice (UnB
ReL Managed

1705
Exempt Eq. Inn 158-7
Do. Accixn 171,6
Exempt Fxd. tea. Ink. 134.6
Dg Accum 1533
Exempt Inud. ImL .. 1373
On. taaxn Z5d*
ExemK. Prop. ink. .. 933.
Do. AccaNM 186.1
ExcnqU Cash Ink lpl X

Do Accum.— 117.5
Exempt Maa Inh 138.0
Da Accum 1572

204 S3 +OJ
_a< —
+1.1 —
+05 -

+0.1 -
+03 -
+03 -
-0.4 -

189.1

EL

158.7

as
.16L4 -04

144.4 +li
24«j +Iq —
900

' ’

111.7
10&6m
1653

Fxrd fra Fo
!

Pron-Fd. —
Cash Fd
Vanbrugh Pensioa Limited
X1-A3. Maddox SL. LOr.. W1R 9LA
Managed.

Global Equity.
Fixed iraereg
Progeny.
Index Unteek Glh —

IB

m
liMrMdanaTMmqrife^A 130J +0lj

— L Laurence Pounuicy Hill, EC4. 01-623 4680

Z FAC AUaraicMarZl. I S1X50 I . |
131

Z F6C Euro March 20.. SI0Z7 _
Z FfkC Onental Mar 21 1 i30 52 I . .1 066
_ Weetfy dealings.

— Fidelity IntermtionaL— 9 Bond Street. 5l Helier. Jnsey. Cl. 0534-7ifcWh.
Dealers: J320L PJ). Box 670. Hamllun, Brrnwda.

— American Asvrts(y>_.|S6a 01 63011+0301 0.93— Australia US - ...51202 1263+035
— Far East ID 54382 46.01+028
— Framer (7> FL149 12.0W-003— imcrnxioiai <:> *56.40 W22J+005— Orient Fund U) .—..133 73 3543+0.11 -
— Pacific fZi 115131 160«+1 j03 01— Special Growth lit 51086 17.ITM+DO* —
— Worldill 52963

Gill Fundi*) 25 9
— American Inc. To. 1 £>.. 78 2
— Irani. Inc. Tsl. *).— 70 7
— 5 Fixed ira. Tg. (H. 519
— Sirrling American '*>[78 0
— Conikaird on adperra page Mon-Fn am

5W* Exzhaogr Dealings page Sac

Z Fleming Japan Fund SJL
_ 37. rue Notre-Dame. Luxembourg
_ Fleming -IS4J70 - I I —
Z Frankfurt Trust imrastmeut—GmbH
_ Wieseoai 1 0 6000 Frantriun

_ FT- iraen Ire [HMD53 41 72|-0M) -
_ FrankfL EHetet.Fd....l74 74 7867|-020| _
— Free World Fund LHL

Butter!lew Bun., Hamilton, Bermuda.
NAV Feb 29

1
518651 I I -

G. T. Management (UK.) Ltd.

Z Scottish Equitable Life Asscc. Soc.
3L Si Andrew So. Edteburgh.

Mixed -11660

Fixed Interest 1343
InternaUonaL U52
indei Linked. 94 » _
Cash 10636

031 55b 9101
174.BI +0U -
175J +8|

-

l«a +2.1 —
1U.77I+6.0Z! -

httrw^-
- Scottisb Mutual Assurance Society

109 $L Vincent 5c, Glregow

Flex End Mar 13 K84.7
Pen MngdFeh29 0416

041-2486321

a-j =
Phoenix Awnranee Cn. Ltd.

- 18 King WWiarn

S

l, EC4N 7ER. 01-6269876 Scottish Widows' Group
Z Weahn P«-J as.jj . . j

— PO Box 902, Ethnhurpil CMlb 5BU 031-055 bOOO

_ EVr. PtlEq-E (M1.7 20tJl....J - |n*PflflMw23
- Inv Pul 2 Mar 23....

- ' Pioneer Mutual Insurance Cn. Ltd. lrr,Poi3Mar2J_.

16 Crosby Rd. N. Wraertoq, L'pool 051-928 6655 IreC«* Mar23— ..

I
Fund,- 11864 V~"B3XU:-

„Man Pens Cao Ft)—

b

Premium Life Assurance Co. Ltd.

Eastctustw Hse., Haywanb Heath 0444458721

American Tort. Fd—IMO.O
JJf-

Building Sac. Fft 121.0 J2B_. ..

BdancSj 1410 1SL0J +2J^ -
GT Managed—...—

S3!

l£an^Z.ZZ--Z wao +l9
“

Camlet «i aifeofnl P^e Mcr+Fn and
errrir Luhangr Orahrap Page SaL

Prog. Equity ft Ufe Ass. Co. „
BanrrAnr.,S«rtl>e«dSS26H0 0702 333433

il

Mixed Fund. —....
RpnyppM-t
Property Fund
International Fund—
Fixed InL Fund
Indei SUc. Fd.

«T2i CtehFA——— Pens. Mixed Fd. OnL.

Pens Irani Fd Ord.. ..

Pens. Fxd.lra.Fd.OnL
Pens IrafitkFdOrd— hflSJi

Pens Cash Fd Orri— [127.4

PM Man March 24 ..

PM Slk Ex March 29
PM Prop Match 29 -
PM Cash March «...

Unit Act Mar 21-
Ex Undine Mar21 ..E

8. Silk Prop. B«W -
FJnSli- JoneyBd.

Cuntny rd
Flexible Prop. Pan.

R. Silk FJin

in. Man
116.0

Frabohx Meow. Snrahaaorai 07(0-334411
See Jdutrra page Men-Fri ead

Steel Exchange dridmfi Pngs Sat

Windsor Life Assur. Co. Ltd.
Royal Albert Hse. Shen Sl

,
Wtexteor 60144

Inrooor Unu [164.9 JTfteJ .. I —
Accum. Pen. Unu ..(2903 3CS61 .. -
Flex. Im Growth. .. 733 179(3 .. I -

CoramuKi on adbeera Page Moo-Fri and
Stock Exooaae oedingt Page Sol

OFFSHORE AND
OVERSEAS
Adlg Investment
Poaiach 70a 8000 Mumcn 1. Telex 524269
Adkeraa _.|DMS.U SJ1J+0JDU -
Atfiwfrbk. Minjfl BJJ7|-012| —
Fwdak DNJ77T 59to^+02j -
Fonkh KHG4U 35871-00® —
Atenr Fund Umganort Limited
P 0. Ba« 73. Sl Heder. Jersey. 0534 73933
AMmy S FtL ten._ tS?T6J52 23057) . . .1 U7

Next dftNiro Anri 13
Far Men Hann 8 Rote see Cater Aim
AIT— at IntanurfUad Ddhr Reixms mum
AflLmce CxglW Minmmiit IntemathMd

Sre PfeactfU Pegr Mon-Fn and
Stock Exchange dealings Page Sat-

Aadavar Futures Lid. (Adtr: Tbamte)
c'o MIL: Bank of Bermuda 809-295 4000
NAV Sent30 J 571JS 11-
Arbnthnot Sccurttks (C.L) Ltd. (aXcXh)
P.0. Box 428. Sl Helier. Jersey. 0534 76077
Oellar Income Ta (z) H3 D05 1.D5X-UD) U39
Govt Sees Ttt .. TOO S38TO ..

"*
Jen Bond- EolJ) Mrtfl .

Sterling Fdt . _ ..IU34 lniil
Cost IralA Eng*-. . .(202 b 2198)

Next realmg 'Mirth 29 TApril 4.

B.UL Bond InvtetmetitS AG
10, eaareruroue CH630J. Zi*4 Suntieriand

Barer Sid March20-IWHSB U,400| I
-

Baertunic (Oxencas) Ltd.
Butterfield House. Grand Cayman
UOHhaer j BaerSFd 11,158 1.1591 *]| -

U10.U 1014 -ft03

*n.43m

*1541
SA80

+aih

£50.19 52-73

HD.91 - +ftO!
*13.48 „

£29.47 21 Sl mi
110.36 -

*1328

MS'* -Oil
544.59

-AT?
*1920 - -Hi"

513 46
HKW759 - -34fci

°0&

Park Hse .lb FhHbnnr Circus.
To- 01-628 SUL Tl>: SBblOO.
London Agents fan
Anchor Gilt Edge...
Anchor InL Fd. MSS 650 137
Berry Pad Fit MLtlri

.
0.48

Berry Pac Slrlg [975 102585 061
GT Applied Saencr Fd S1541 rftlb -
G T. Asia Fd. S4J» 0 84
G.T. Asu Sterling . .£50.19 5273 0.9’

G.T. Ausualia FOL — . 53666 .. L2
GT Bond Fund . . 510.93. — +fttfi 634
G T. Dollar Fd 513.48 _ +0X8 LU
G T Dir iStrig • Fd

. (C29.47 21 Slf-0»( 1^7
GT Europe Fund......

.

G.T. Global Tech Fd.
GT Hgnsau Paurflndrr

GT liwe-n.Fd . ..
G T Japan Snail Cos. .

GT TetixxnogyFd .1

G.T. PaUfic Fo.
GT. Aseui HKGrewui.
G.T. S China FdHKSj

Gartmore Fund Managers Ldn. Agents

2, 5L Mary Axe London. EC3. 01-623 1212

Gartmore rural Managers (CJ.) LHL Ul CM
41. BraadSL.SL MSS’ Jersey. ^ M 0»* 73741
bit Fund Llerin 1 Toe 1900 9518 1 99
Gartmore Fd Managers (Far East) LbKaHb)
1608 Hutchison Hse

, 10 Hracourt fid, H. Kong
Australia Td M<m.B74M 7 9501 . I 130
Japan Fd Tue. 37371 W1M .. fi.tO

N. Amenean Tu.Wed $23,116 24S44] ..
.[

668
Inti Bond Fund.. Tito- S1IL549 1L114I I 7.00
HKJtPM. U.Tu FH lNOSJU 9Ml)-0Un| £60

Gartmore Fund Managers (IQM) (a)
P 0. Box 32, OouqUa. lye of Man fd, 0024 2391 1m Inc -Shk.pl’ .2331 .. J

-
inti. Cm, Thu [253.3 2b9 5) . . I 0«0

Awicurarioid GENERALI S.pJL
PJS. Box 132. Sl Peter Port. Guernsey, C.l.

.1 =
GnnvWe Management Limited
R 0. Bor 73. Sl Helter. Jersey. 0534 73933
Granville In* Tu. ...|£1U0 U 5CI I 2 59

Neil droiing 1B7 AP”* 11

Grintflay Headman Mngt Ltd.,

P 0 Box 414. St Heiirr. Jersey. 0634 7424B.

See AdtKem (+9* Mon-Fr. and
Suck Erchange Deaums page SaL

fimnntst Mahon Int. Fund (GuerMey)
PO Box 188. Si. Peter Pori, Guernsey 0481 23506
UJ S Pnce'Pari • .[S7LS 71 931 I

—
t Stertinq Erairartroi fl4M ls» -
U 5 1 P*w lAecten 522 58 23281

I
—

L Sterling Eounalem 05 51 16D4I I
—

Cm—rat Mahus DkJriX Fond (G—rasey)
US I Price - . . (52032 20W 1 -

£ SlrriiiM Equmleitl lL13 96 1?“2J I —
Prices * Math 29 No I IMIITO April 5

27
Hambro Pacific Fund Mpt Ltd.
3110. Connaught Ceram Hong hong
Far East March 14 MOO 5 641 [-
Jaiunrd March 23 ...ISIB.70 20jM ... I

-
Hamturn Fd. Mgrs. (C.l.) Ltd.
PO B01 86. Guernsey 0481-26521

Bank of America International SJL
35 Bouiexard Royut, Lu»em66w9 G D
WarlAnveM loci [SU8J8 118.98 1 6 68

VxmrC —*Ur cn wroxesdays

Barclays Uxucorti Intentaptiofeal

L Chratna Cre». St. Metae.J****-. 0W4 73741

unbanTnm- —1456
UiMWILir Trust

.

Untjoral Trust...

LTfenniSL85^6*4* Mm 06M2W
Uni-Aauraun Ta..„ W.l 92.31 1^8
Um-AesL MteerdTiL .1^4 79ffl *40
Um-Paafic Trim _ ..pn a« y —
tht+haernuioajl TsL |79X! 84.M 060

Bfehgpcgatc Cammvdtty Ser. Ltd.

P.0 Bai 42, Douglas, l.*M. 0624-23911

ro».5L nrarar.aeecey. UMVIIMI
-1456 ,2lrB * DJ

/ ll

«

ad -1 w

C.atuiw Reserve Fund
Li.Funa
Sure 1.11 5lu Fima _
Si.+lmg Iraonte Fural
DMljr Income Ftra

.,

Trent, frilt. TrusL
'

Irani Bond — . .

Ira. Equity
InL Svgs A' SUS
fni Svos.'B'.
GaiL-on AsiFdA.
Amer Spec A«ts

r. Eauity Inc.—.Amer.

[17 41
3944
153 9
1121

8P

& - -m
Drttamwi hrtL lawdnwil Mnqmt. Lid.

1732
4200

162.04
117 0a Jffl

JW31 47 107 04
..Sa.54 22.67
El 71 18C
?236 2M

1159
,5085 089

.[47.4 49.91

Henderson Admin. & Man. (Guernsey)
PO Bor 71.51 Peter Pun. Duerraey 0481 26541
American ( US cents). 1142. 4 15L4) .. ..)

-
NW. Rev 'U.S centsi)i3a.4 U8.7]
Gill Fund ho.TB 1L4M
Prunr Bes. Props. ...-(£0.99 LObl

Henderson Baring Group
190L Edueoup Tower. Hongsoog
Australia 151086 1L7(

. HUH. 12 07
- 02.92 3517

mu sHfMW
10.873 lL41bj >UU|

Hung Kong--
Japan Tech.
Jaann Fwd
Maity Sing.

Pacific Fd.
Pjciiic intiFd. .. .

Bond Fd

023
2.06

iVSL
1131
i.n
io.n
aS3

651

10.44

IS
038
104
1J8

1331

Richmond Ufe Asl Ltd.
4 Hill Street. Douglas. Ir+M

Coin Trust
DLmwidBciid .....

GcudSwra... {

Sterling Deposit Bd...
UK Guh Fund.

0624 23914

+JJlfl 812

Rottatfi&d Asset Management (C.1J
Sl Julian's Cl S» Peter Pt, Guernsey. 04B1 26741
OC America Fd*
DCSm Co*’"
OC Comrnodityt
OC SCunnsiv*
OC Honghqrittt

HI
U9

0534-73114

Sbl n'Wraj +3j)

5&9 40 ll
__ HKSWA9 4243d| ..

Prices. March ZL Next dealteQ April

TPriffs March 14. Nert dealing March 30.
—Puces April 13. Men deallna March 30.

trDeaUngs wexy Wednesgay,

OC Ml Reserves LU. 0481-26741 26331
See adjacent page Men-Fri and

Stuck Exchange Deadncx page SaL
Rothschild Australia Asset Hgt Ltd.
17 Bridge St, Sydney 2000. Australia

Five ArrwtAuO. Ea. IA5143 L47|
|

Rural Bank of Canada Funds
ABC Invest Manogtri Ud
PO flow 2-46. St Peter Para. Guernsey 0481 23023
Inri Income F8 IWK1 104.
IMI Casifal Fd-—.— (Ei-JO 17J7«
NavthimericaFd.. .1X655 _7J!
Fra East A Pacific FdD999 £105
BBC mb Cinrado Fd Ltd.

522.30
fir7

3

121
DM52 77

63

l+O-Hl -

S 1

LSierlmg
D-Mark
S)M» FranCi

HiO-Samwl ft Co. (Guernsey) Ltd.
8 Le Froute Sl, Sl Peter Pori. Guemw, C I. S”^1

CuerraeyTu... . .13502 37061 +9.lf 227 SgJS5®“-“| Sian
Hffl 5amctel Investment UgoiL. IntnL ' Daily Deahngs.

P0.Bu63.Jtna

+OOU -
t<IJE -
+4)01 —
+0112 —

+ooa -

UK&aMtratlC.I.Fd.)
UhCutUy Fitf |«_)

IM. Man. fCriWtfl FC.I

Int Currency Fmd
D. Mb*™
t Sirrimg ....
SratwFra*

SVen—
Managed Fund ....{UJ.14
Box 2622, Berne, Svrifaafaad.
HJ.OveneaBFa.. -(0630
Balanced (CSF fon<f>fSFZ377

MnggT£imteX7y MrailirU 59 l43ld+ora iM
Da l

A

ccum) kl359 14311+003 —
CwOepTu Elti5 . 1656) . J 025
Gfttnnii Fond Mraagera t*JC
Gih Trust II.O.M.) 199.6 104.91 I 1139

All Jersey Fumfs Drat Oaky EatW
**Tunday WeeU^Cantal Return 8.00V

Brown Stdpfey TsL Co. (Jersey) Ltd.
P O Bo. 583. Sl Heller. Jersey. 0S34 74777
Sterling Bond (ID .—

.
|O054 1037+4 ... .1 1088

Corahxwi on aducera Page Uo>Fri aM
Stock Exchange draSnp Page Sol

Butterfield Management Cn. Lt«L
P.D Box 195, Hamilton. Bermuda.

Oratress Equity B4.93 523) ...I 132
buttr+ss Income ..B3 07 321) 110 95

Prices at llrd ST Next Hth day Ami
CAL Ixerlai,

p

fa (LaMJ UraHod
CAL tero—fc (BunMAd Limited

See wfcacail Page Mon-Fn and
Slock Exchange dcMUyl Page SaL

Capita! I litre national Fund SJL
43 Boteevare Royal, Luxembourg
Capital InL Fund I S3380 1 . .J —
Cater Allen (nvevtnmit Management (C.l J
293 Broad SL Si Heller. J», C.l. 0534 78898
CA Dollar Inc Fd._^»i0.32 1034)

|
1025

LA GUI Edg Fd L13.16 1323 . . I 9 68

Charterfemse Japbet
1 Paternoswr Row, EC4 01-2483999

402?] .. : I 567

CNartorhouse Japbet Currency MngL Ltd.
P.0. Box 189. Sl Hatter, Jersey. 0S34 74689
Central Assets Currency Fuads Ltd.
USS

[
1202

{ Sterling 1238
0 Marks. .... 44JU
S» Francs Ul.18 - , .

Fr Francs 43-M -
SOR's .129935 - [ TZl

Far Chravtoa CraranoMttei (LoJHL) Kt
Trust

0534 76029 Reyai Trust IrttaL Fd. Mngt Ltd
' 2M PO Box 194, Sl Hrirar, Jersey. 0534 27441

SterUngFxdlntFd.„i0i77 OWI .J 8.U

iSSSSSiS:r3& ,iS . .1 18S
Prices on March 28 Next dealing April A.

SC l/Tecb SJL
2 Boutnract Royal, Luxemhourg
SCIFTrch Ngv tSlD-Sfi - 1+0.04) -
Spue ft Prosper International
Dealing n
PJ). Bor 73, SLHrltrr, Jersey 0534 73933
Fixed Interest Funds
Deotahrmart&ir._lM4l034 10.45<d ... i 5.02
DHrFxdlnl> M26 B87| .. 9.9Z
SL Freed*... . . H1B2 125^ -flJ UJS
Ven Bond*..... (¥1301 14*3 . I 234

Far EasKCrosibowJ.IMWffi
Technology ( I TFFiD.lsib47 17.

HK Fund Managers (Jersey) Ltd.
Hongkong Bank BUft. Grenville SL. SL Hri*f.
Cl. 6534 71460 Eqottx Fmb
HK GUt Fund A«....|1J7 132J . I - UK&iwutWt 1153.6
Hh Gill Fund iDtst) - |l 06 11U+0.«I 10.14 imefnatl.Gr.jt K11.BG

UL Trust Manragers Ltd. " Sm*
10. 5t. Georges Sl. Douglas, loM 0624 25015 j™™ *"*"“"*- -Ej'
lnLC4qV)M<UMTa.R491 15781 .. I - hUtbumnn Batravr FnMt

Next droimg dw^Agd^
nawva.rraras

*BF I

. e adfa
Stock Exataagr Dealings page

22b

N.V. Ii

PO Sox 85690. The Hague. HaUand
EyneraidBlO’ferPc' iKrun it - l<0851

Intematienal Bond Trust
2, Boulevard Royal. Luxembourg
CISNAV March 28 - 810 77 —

|
I

CIS B MradiZB Sl4 40 - | l

Invictx Investment Management
29a Broad Sk St Hrber. Jsy, Cl.

Gih Grtmtfl Fund U34 46 153' ..
,

___
&rh ira«ate Fund K.79 lBJti ... I 1L73
GIH 6 Futures Fund. ^970 1.019) .] 7.85

JartSne Fletning ft Co. Ltd.
4b(h Fluor. Connaught Centre. Hong Kong

U S $ —11.08 -
B Marks —.M B>3 —
i. Sterling lion -
Yen FlOOftCl -
Deposit Fund
Sterling DctMsilX —11827 18281 +0 1] 0.1

•Mrarte 28.
'WnMy deateigsl XDaUy iMStags

Scbrodar MngL Services (Jenrel Ltd.

PO B» 195. Sl Hriler. Jersey. 0534 Z75bl
See adlacera page MooFrl and

Stock Exchange Deatags page SaL

J. Henry Schrader Wagg ft Co. Ltd.
0534 77522 120 Cheapskte. ECZ.

330 Am InTu Mar 28 B23 03
Avian Fd Mir 26 K27.18
CheapMOr Mar 29—P9HS_ . ... .. ^7i

.931

J. F Japan Tst
Do. (Accum. 1

J T. Japan SmM Co
JF Japan Terixpioqy. 22.144 3,71/1
J F. Eastern TaTZ. 9b9.77 L.of4«
DO (AccunO 1079 711.077 56)
J. F Pac-Seo. (Inc.)
Da (Auud.)
J.F. Irani T«
Do (Accum. i

J.F. 5tl>. Esl Asa Tali
Do (Aecaan) — t
J F. PhM B55b
Japan 6 Pacific CmTnnl9.68
DipnfbTn [S7 17

NAV Mradi +6. Neri deaboa April 2.

030

~U
L10

~05

~Z7

4 4
430

28.41
+036)

3iJ+ocg

20
2*9
488
5.8
O.U

Lao*riAge«&. Row FlMiing & Co.. Tri-,01-638 5858 Hong konq Ule Fd—l*C7i77
_ Hailed do adwem'oage Mon-Fn and
Seed Exchange Dedimp page Sac

Leopold Joseph ft Sana (Guernsey)
Albert Ho. Sl Pater Port. Guernsey. 04B1-2664&
L J 6 S Currency Fund
Telephone Manager lor latest prices.

L J. Internal. FtfZ JOS 19 13391
|
—

LJ. Starting Fund ..-[£37 62 17 63)
|
—

Kleirjwnrt Benton Group
20. Fencfurth Sl, EC3.
Guemsn lnc._ —
Do. Accum
K.B. Eurobond Inc
KLB Eurobond Fd. Acc.
K.B. Fra East iGrey.)
K.C Gih Fund..
K.B. I ml. Fund
k.B. Japan Fund .. ....

K.B. Sun. Asset Fd .1(16.60 16
KB USS Money MM Fdgl.0209 1 021
Pterclxuth US GwrhTB7i)0 .

—
Signet Bermuda I

Transatlantic Fd.__t

01-t>23 BOOO
334
334
6B3
689

949
200
0.48

833
®7
200
L49

tua(W 08
«lS58.97 - HUM

Korea lateraatioaai Trust
Fund Man^ Korea ImresL Trust Co Ltd.
da Vickers da Casta Ltd. King William Street.
London, EC4. 01-6232494
NAV woo 839030 IDR value U SSI0.834 28.

The Korea Trust
Mam Parham Investment Trust Ca. Ltd.
1-518, VnUo-dung, Vongtaxgpo-Ku. Serna, Korea

WAV fMra 24) won 13,936 fUS51A.04).

Laard Brothers ft Co. (Jersey) Ltd.
P ft Box 108. SL Helier. Jersey, C.l. 0534 37361

1.00
10.00
10.00
103
5.0

55
50
425
7 75

Drati'ng Fd Mra 29 .
Japan Fund Maren 29
Trafalgar Fd Feb 29 .

Schroder Unit Trust Mgrs. inL Ltd.
Box 273 SL Peter Pori, Guernsey. 0451 28750
Mngd Curacy' 578.7 61061+061 636
L Fixed lid Crest* 6482 684.3 -02 7J1
t Eoaty 1587 HAW . 236

J
Fired Interest SL038 TJM-4M1 8 54
Etpnw* S1340 L64adriJlffl 0 61

Hong king Foxt* tHfS7443 796L4^2nl 231
Schvader Lite Aaunace InL Ud.
Mnqd. Gurney Ufe Fd|hi7.4 685 4)
LFTxed Int Lite Fd... 7558 812

U

1663 nan
_D296 lSj

L Managed Lite FtL.~
Hong Kong Life Fd— «CJ 67) turaq ...
Prices March ZB. Next dealing April * 'Bally dealing.

Scrimgeour Kemp-Gee Mcrsmt, Jersey
1. Charing Cross Sl Heller. Jersey 0534 7374

L

S.KG Capital Field--.1297.1 306JI ...I -
S KG Income Fund _ [b8 7 <091.

[
7 09

Gih Boid U644 173 U 1 —
Securities Selection Ltd.
Bermuda Hse., Sl Peter Pori, Gu'nsy. 0481 26268
Fore(fund (5827 889) . J —
Sentry Assurance Infematiaai! Ltd.
P O Box 1776. Hamilton 5. Benmda. 55303
Managed Fund JS7 U«8 7.7335 ... J —
Singer & Friedtouter Ldn. Agents.
21 NewSi. Bitnopsgale EC2M4HR 01-6233090
Dekafondi-.. p*C76l 29 IS .1 684
Tokyo Ta Mar 9.. | Z SMAOj J 130

Strategic Meted Trust Mngrs. Ltd.
3 Hifl Street, Douglas, 1.0 M 0624 23914
Strategic Metal Tr. . (S0.931 0.9721 .

—
StroughoM Mwicfiiiriit limited
P.O.Box 315, SLHellvr. Jersey 0534-71460
Commodity Trust 17944 83.671 ,|

—
Sorinvest (Jersey) Ltd.
4, HK1 SL Dou^as. Isle Of Man. 0624 29441
Cupper Trust ,|04 14 14 93)+003| —
TSB Trust Funds (C.l.)
10 Whari St

.
Sl Krilcr. J*ne> ten

11050
105.0

TSBGlh Fund Ltd.-.
T5BGillFd.lJM.ILuL ,

TSB Jersey Fund. _ [893
TSB Guernsey Fund _
TSB Capital Furet- j

Prices oa March

0534 73494
1D&.0) . 1L11
108 (H U.ll
94 Sj 335

S93 94 U 3.55pa 105.71 —
28 Next a* day April 4.

Tokyo Pacific Hokflngs N.V.
IMutes Management Co. N.V.. Curacao.

NAV per share 513930
Tokyo Pacific HMgs. (Seaboard) M.V.
iraimK Management Ca. N V- Curacao.

NAV per stare 5105.57

Tyndall Bank (life of Man) Ltd.
30. Athol Sl. Douglas, IdeolMan 0624292C1

830

Lap. Bros. InL Cap... 51L42 12321
Las. Bros. Im. Inc. _. I1ZZU7U60.15|
Lar. Bros. Int. Acc 11.402 L45L0l|
Lu. Bros. InL Asset.. 1101 3847
Lax. Bros. Irt. Asset.. C50-5B72
La*. Bros. Int Asset.. Y2527033
La*. Bros, he Asset- 0*4254.00
Lax. Bros. InL Asset- SF2013359 .

Lu Bros. Stlg. Res...(£7X46 2L471 . . .

CoxCmmO an adfarenr (age AMn-Fn and
Slock Exdiuigr Dealrass page no SaL

Lioyds Bank (CJ4 U/T Mgrs.
P.0 Box 195. Sl Heller. Jersey. 0534 27561
Lloyds Tu. 0's»as._ 1140.7 149.6^ | 065

l»»t

«

c*=L3EHMf-*So
!

5u .1 n.«
Next drxHng April 4.

Uavrii Bank IntenaUawL Geneva
PO. Boi 438 1211 Geneva, Swtxtrlmd

See xdiacera page Mon-Fn and
Sloes fciriunfc Dealings page SaL

Uoyds Bank Intarnatioual. Guernsey
P 0. Bo. 136, Guernsey. 0481 24983
Alexander Fravt 1514.12 — l I -

Net asset value

Loan DreyftK Coorasoitty Fund
do Trustee. PO. Bo. 1092, Cayman islands.

March 23. Valuaihm USS536534.

M ft G Group
.

Tteee (hoyL Tower Hill EC3R 680 01 -626 45B8 Tywten lutsmationM tannace Ltd
Albert Hse. St Peter Pax Goonrsey. 0*01 27066

SfcBsw-i -
TymUU Grotrp
2 Hew St- SL Hetter, Jersey.

za«=rrjja
American “

SElSrirr:
i Accum shares)
European
fAccum. snares) _ -
Jersey Fd
iNon-J. Acc. Uts.).._.„„
GBtFd. fiiaa
i Accum trnrrti B97 0
Victory Hteti. Doagtra Ide of,Men. 0624,2413
High Inc GiU_—- -gl90 12V4| i 11•

i Accun. Shares) EB22 20bO| .. . |
—

0534 3723173
in
L47

03?

ft46

£49

991

241U.
1198

Aliantk Ex Mra 27
Australian Ex Mar 28,
Gold Ex Mar 28

;

IAccum. Urnis)
Island

8.64)

54.8CU

BB?
lAccixn Units' [49(14 5313 "a

2.64
2.64
2.52
Z52

Itewuml I nter nUioraf LbL
B of Bmtui Bite].. Bermuda. 809 2954000

See adsacon page MooFn m
'loci Erafunge OevHngs uage 5*l
MUdteteivn hwirv Amet NW.

PO Bra 92. Sl Pxtra Ron, Guernsey. 04&. 23961
See adpoent page Mon-Fn ana

. Stock Erifenpr Oufiags pagr Ext

Midland Bax* Tst Carp. (Jersey) Ltd.
23-34. Hill Sl. Sl Heirar, Jresey 0534 36281
Mid. Bk. O shore GIH.Q09A 11041 +0.1J 1087
Midland Bk Ira Bd— Sl 15 Lib! . J 6JS
Minerals. Oth Res. Stirs. Fd. Inc.

PO Box 194, SL Helier. Jersey. 0534 27441
Mores Mar 22 - . .

.

(51168 108! IU9BB8

Samuel Montagu Ldn. Agents
114. Otd Broad St.. EC2 01626 ?4 34
MomAmer £0 Inc L- 1(031 KS -0-1) 5-9*
MonUwan Ira: H)p.4 687 +03 297
Mont So Mar 2fl .....0*24 ]42H 1 -
MoralmCurNW 27 S10.47 lLOll ... .1 -

Continued on aducera page Mon-Fn and
Stuck Erctonge Demvg* page S*l

Murray, Johnstone (lav. Advher)
163, Hope St- Glasgow. C2 041-2215521
Hope St Mar 27 B74.71 00021

|
-

Murray Fd March 29. K?0JI) 2143 J -
Pacific Fund Mar 38. IS4.95 530) . | -
Nat Westminster Jersey Fd. Mgrs. Ltd.
23/25 Broad S*.. Sl Helier. Jersey. 0534 70041
High Ira. Fd. (aMbi...|54.4 560) -2 0) 10 71
Equity Fd fallh) |5il 99.0rf +l5 L89
Inuil . Bond FO. ta)*_.|70 9 73.01

|
7.27

•Sub day evray Thr.
Negit SJL
10a Boulevard Royal, Liuntftouig
NAV 1*9 44 _ (

N.E.L. International Ltd.
P 0. Box 119, 5l Peter Port, Guernsey

International Eqmly
Da*. — -

Pacific Equity .—
Da S——

North Am«» Equity..
Do. S„.„ _ _

UK Equity..,

Da. 5—

—

European Etyilty

Da 5——
Iraernatl Fixed Ira.

Oo.S — .

Da?
ln

Donar Drposil!'—
Do. 5.

5terllnq Deposit
Do. 5-

Coiwtraftiy
Do 5

Gold —
Do. S -

Imematl Managed

QW1
&730
pL6

rLoso
087.1
NJ30
306.4pM
3620
15210
B63S
795
114 0
1640
143J
2.130
M3.6
i?15
811
L153
1966
2130
3173

Do.5 (4570
< Man-
Do. S..

UKMaoged;..-..^^

Sterling Oepasfe (725 76 6
SterlingFixed ldterexi.B45 883
Sierilng Managed -_B4 0 9LS
fiitl. Fixed lraettst._.p35 I0L71
mini Managed R68 1052!

Newport International Mauageuxent
Bk. ol Bermuda Bldg , Bermoda
Npt. IntL Securities..B1B.06 - |-a«91 —
npi. im. mt Fd ... Si4.ia - 1+0 oa -
NHL Pacific Bid U — l+Ojel —

Horcap Fond Ibagm (Bomiuta) Ltd.
See afeUM pane Mon-Fn big

Stock ErOuagr Detlatgt page Sac.

Normandy Trust Managers Ltd.
2b. AU104 Street, Dougkv ).aM. 0624 29696
NtemanayMrui Tnm. (£12961 13643) .. .1 2 00
Ntemaady Com. Tn. K1.7016 1 79lB . 1 2.00
Can*. Currency4 G0...EO 9982 10507) . | £00
Nerthgote Unit Tst. Mgrs. (Jersey) Ltd.
P.0 Box 82. SL Heller. Jersey 0534 73741
Pacific Fd Mar 29. -B14.66 15 771-001] —
Pacific Basin Fund
10a Boutrxrad Royal, Luxembourg-
NAV J *18.58 1-0151 -

Inv Aite 4 tc In. Mngi. Lid. London

Perpetual UT Mngrs (Jersey) Ltd
PO Boc 454. Si Helier Jersey 0534 74517
OHshore Gr. - BL219 U9W . J LOO
Phoenix International
PO Box 77. SL Peter Pori. Guern. GOBI 26741
iner-OMIar Fund .. ..B4 D2 43
Fra East Fund— B4.06 43
intt CurrencyFund - ISL79 1

9

Dollar Fxd Im. Fund S3 4 O
Ster. Extmot (Lit Fd. 112.40 251

Providenee Caprtul International Ltd.
PO Box 121. Si Peter Port. Guernsey 0481 26726.-9

334.0
431
263.9)
3 830)

Tynddl-Geardlxa MaraxL Ud.
See rdpena page Mon-Fn aal

Stock Euhante Dealings page Sa:

M. 6. Tyrrell ft Co. Ltd.
PO Bax 415. London W13 9NY.
Ortar (41005 10J5| |

-
Unico Invest Fd Mgt Co SA Lux
London & Commernal BahSm Lid.

2. Tfuogmonon Aw .
London. 01-b?8blll

Unco InxesL Find... )b5 11 67.1) -031 —
Union- Investment-GeseDschaft mhH
Ptwlacfi 16767, D 6000 Frankfurt 16.
Unttorafc !0M19« 20-501 +0 11 -
Umrak— . OHM 52 70.4M-015) —
Unhema iMU658 37.70) . . |

—
Vanbrugh Fund MngmL IntL Ltd.
28-34 HIP Sl Sl Hriier. Jersey 0534 36281
VCF Income (A &Bi [132.3 1325) +05) 6 «2
VCF Growth (C &DI.UD7.9 1C8JJ +0.4) -
S. CL Warburg ft Co. Ltd. and Subsidiaries
30. Grretum Street. EC2P2EB 01-6004555.
Energy IMI Mracn29| 444 64
Un< Ewod Much 2B lS15 89
Select Risk Mra 2(nn7.70

009 2954000 J9-41
fcradSLiljjelkrjujey.CL 0534 74^5

Men. Cornm Mar 27 _t£2S25 2SB9I
|

OH5
MercF»EaaKar2a.E69a 275ti
Mere Traits Mar 23 .[C22-67 23.25a
Metals Tst Mracn 15. C1315 13 47)
Selected Min Mra 22 ItlB 86 19 34)

4 -

1 25 *44.64 +ftM -
28 1*1589 16D6+0D7 689
20t*17.70 1£J3 -

0.65
211
312
L5S

Dutch Guilder
MneseY
kerlmg .

DF1I03 35
YT751
(1883
SF76 13
S3L68

WanHej Investment Services Ud,
4Ut Floor Huufllsor H«|«. Hong Kong

Warmer Trua MS 76 621)
Warteey Niklai Ai FaK28 37 30jg
Wradley Bond Trim ..BIO 84 U(«
Wradley Jaaan Trust |S33 82 35.74x1
Ward lev Pr*v G» Tct |*I0 3 lDBli

WestAvon Secs (Guernsey) Ltd
Borough Hse. St Peter Port. Guernsey 0481 27463
Gill & Option Fd I£1.18 U34 J 250
uss option Isom o*ni 1 —
World Wide Growth Management*
10a. Boulevard Hoyat Luxembourg
WorldMae Gin Fif *1286 1-0 04) —

’ u«.iC

119
444
816
0J9
0.74

inv Adv_- Inv MngL. Lid London

Wren Commodity Management Ltd.

UKSiockmaricei .
•HI Stodunarket

.

WeridTectinotogy
N. Am. StocLmarlte
Fra East . . .... .

UK Fixed I meres! .

irai Fixed Im.
inti Cumnxey
fmf Money Market
U K. Money Market

.

Stta BAytgd Fn .

Dsllra Manod. FtL .

1.799

lzkI
L60U

LIW
L148)
1 439]
1IM

*1.145
£1488

. SLWI
. *1088
St 114
LL0b6
£1 337
151 UO .....

Lwrags Target Rue Cl DO3850
Prrtrt on Marcti 28 Next drillmg ted 4

For Oud Fund Maa (Jener)
ter Royat Tirol IntL MngL

OuUter/Heinoid Commodities
31-45. Gresham Street EC2V7LH 01 WO 41 77
ReMnirce FunO . .1*13866 - I I 2 16

Ne»i dealing flair 4rad
"

Rea Brothers (foM) Ltd
29 Atnoi it, Dougire. mM 0624 FHAb
Bond Fund KVK l.»5u* . I 804

10 SI Georoe 1

-. Si- Dougim loM

Wren Com. Fund --
Chinese Fund
Precou-j Meul Fund
Vanguard Cm* Fd.

F.iuiklV Futures Fd
Wren 1ml Fnd 1

0o24 25015

NOTES
Prices are in pence unie-.i Mher»ne mdicalrd and

time oe'-igruied J «riin no prefix refer w II 5.

dollar*. Yields** i show" " *j-a column) allo« lor all

buying ripens*-., a OHeeed prices include .W

npentec b Tadav'-. pi'cre. c Yield bJM-d or otter

price d Eitimaied q Toaay'i opening price,

h Dr.tnbutlon (rex o! UR ln*« p Pmsoc
premium insuraiKe pH* 1 Single prfrtiuim

insurance « Offered price includre all niperen
eicepi ngrra's MxnmiHon r Ottered price nuluoes

all risemen il bouqhl IhrOug" manj*»-. Z Piewoui

My'-, price f Guertrey W. p Smomdnl
ft Turin petpre jerey t.i». t E- Mibtevnipn

5t Only umil,Ujl*1 I* cnanijhlv hath- f Yield

CA’iufw JiOan twujlried rale of N4V merrave

f
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BRITISH FUNDS
"•£*

I ^ ! T 1*5*1 -lT*-.

‘'Shorts" <Liwes up to Five Years)

27N ?2MjyjEvch(quf» 1«PC. IW
i?!

1

» oil
190 14Jun Eveh. 3PC J9B4 9flQw Ml .»>«

2bMar 26S Treasury J2»c W*--
Z?Aug 22F liras IS pc 14B5
225 22M ar E lZpc c.nw. '*5 ...

21N ZJMy Treasury J« 1985.....

ISJan lSJul Treasury ll'ioc 19B5.

3 Mar JScTrtasSWCiwW- ,

ZZMay 23N E.eh. llltfc 1405 .. -|
25,Aug ?5FbE-<h. llliDe'Bf- -...

11 Aj> 110c Trea*. lOpcCnv 19BU .

19V 19Mav Treasury 3K 1986...

V»N« 19My Evch. 10*?PC C*‘SU -

llOc 13Jm Treasury I2pc 'BO----

jOJa lOJut Treasury 0bPC '84 -8W.
24Ap JUJcE'Ch upci-wt,...
21Ma* ZlNErrti. 2 ‘apt 1986
22Jul 22JwvJE »C*i IM4PC 1987
10F0 lOAuqTreas JOV'yCy'B?—
24Fh 24Ag E*ctie9«r Jljpc 1997

bflri t-AprE'Ctl ]0 1;pcl9B7
IN IMay Fuodii^b'jpc '8F-B,tt

i;jun i ’Dec Treat. 10pr |9BI
MJan 14Jly Treasure ?PC 19B 7 -

3 May 3Nov Treat I2pc I9B7 .....

SbJul ?6Ja Treasury 7^: '85 808
lOMy lOfJu E»Ch 10'*PC 08
lejtai ]4 DecTreas 94tccCs

' S8
] Jan ljul transport Jpc "78 6S-
25Ap J50C Treat 91joc '83

?;Aug .’rFblTrrasury I l*2DC 1999.

Five to Fifteen Years
]40ec 14Jun|Tteas.lO*jpc 1969
]FeB 1 AuqEich 10BC 19H9
Auq Feb Do. 1 0pc69A I CSQpdl 1

15Ap ISCcl Treasury 5pc 8b 99
1WI» 15Ja Treasury UK 1990$$

2?Se 22MxE.cH. 1990. -

15D ISJun treasury 6T»0C ‘67-90ft J

?5Au 250c Treat IOpcCv 1990..-

ltUul lOJaTreasury llTeuc 1991

50cl SAprjFunding Flo* 87-9]#
2SAp ZWflE.Ch llpc. 1491. .

22Jly 22 Janl Treasury IZlipc^Zil
21 Ag 21FbTreasury 10pC 1992

—

25Fb ’:-AgE»Ch. 13W92
22Mar ZZSpE.rheguer 1 3*rOC '93 ..

]4Jj ]4Jy Treasury 12ljpe ’93ft

.

IBMar 15Sp Funding boc 1993ft -J
2 JMay 33N Treasury llVpc l

5**?#
IMar 1 Sep Treasury lAi.pc '9Jft

.

271)0 27Apr Erohrijure ljTjpcl994.

22F 22AugE«CTi. 12*2PC 1494
[

17 May 17N Treasury <*C ’94ft.. .. I

2SJul 25Ja Treasure 12pc '95

—

INov IMay Gas Jpc ‘90 05.....

21Jar 21Jfv Each. 10'epe 1995
15Way 15N Treasury 12l»pc '95ft
22J>y 22Jan Treas. 14 pc '9b -.-j

155 15Mar Treasury 9pc '9?<9fc±4

3Npv ] Mayi Treasury I5 *»ik '9MT.
15My 15NijE»chew«r U^epc'Obft.

lAp 10c Rrturpuon Jpc l°8b-9b.

22 Jut 22Ja Treasury 1 JUnc 07#
21Aua ZIF E'ChWuer itJTpPC 1997 J
IMar 1 Sep Treasure BVpC 1997tt J
27Ap 2700 E<ch. 15pt 1997

July 14 E>(h.4ltpt '98 ICb5ppl

.

] Nov IMay Treasury b ktK '9J. 98$fJ

3JM* MSes Treas. 15ljpc ‘WtJ
20 May 30Nv E *ch 12X1998 i

15 Jut 15Jan Treasury 9ljpt 1999Jf J
265p 3bMjrlE«ch. 12<eK 1999.

Over Fifteen
19N» 1 9 May)Treasury 10'jK 1 999.,

2’My 22Nv Carniers’n 10'aPC 1999
.

]AJa ]4ju Treas. 13x2000
22N 22 May Treas 14x '98^)1 . ....

rrJut 22jaE«h. 12K'99.D2.„.
25Ja JSJul treas. 13 ’ape 2000-03.
195 i9Mar Treasury) Pape ‘0104 .

l«ja UJul Funding 3'jpc ‘99.04...

2iMay 21N Treasxy ^ijpe ‘0M5
5Apr SOd Treasury Boc'02-Obft

.

22Jty 22Jan Treasury 11 03-07.

2b->P JbMar Treas 13'rpc ‘04 08....

lOMar IOS Treasury sGx ‘08-12#

.

2bJly 2bJ»i Treasury 7\pc ,

'l215..

12Jun 12DedEieh. I2pc'lV17 -

103 7.11
100 --

114lll< ID

% 19.12

10-291 ]0.b9
10
b 12

» 10 bO
9.31

niaTo.74
|].*oj]0 71

,
10 40

10.241 10.49
lt.’ffl 10.84
7.21

10 82
lli9|
10
11 41
11.B8
11.42|
7.91

il 7 8t 10 84
11 90
ll.TOi 10 94

1107,13.2
49\b.i:im n.io

84-W 13
U5>2 16.1

127 It 20.2

62 >4 0.84

8*H2012
lMl37.ll

11.34
9 92

11.23
4.781

10.5b
11.28
11 bB
4.951

11.81
11.32
4.4B

11.30
10-53
9.93

II M
10.2

8 94

U.bOj
10.901
10.11

10.91

10.44
10 38
10.95
11.35
ip.aj
11.07
1041
7.14]

980
10. b?
10.8C
10.4]

10.88
10.98
10 85
10 01

10.84

10.90
10.45
10.89
8.18

10. b9
10.75
10.95
10.42
10.87
10.70
7.01

10.72
10.53
10.41
10.91
10.44
10.04
10. B4
10. bl
10.24

10 bO

10.41
10 40
10.56
10 75
10.53
10 60
10.14
9.02

Undated

1 Apr

IFeb lAug Consols 4pc
lJun 10k War Loan cljpcft
lApr lOctCom. 3l«X -

6l Aft. ...

5Ap 50ct T treasury 3X bh All ...

Wa ApJlyOConsoh2>jp< ..

Treasury 212X

«ft!S12
37*4 75 10

44*ia! 24 2
3CPid 1.3
25lydl3
25^324 2

1050] 10.22
4.431 9.b7
10JH 10.15
10.59^10.24

9.27
9 37] 9.49
993I 9.82

9.95
4.70
7.85
9 87
9.00
9.90

Index-Linked
(k)

30 Mr 30Set Treat 2pc ‘88 1247.11

25 July Do. 2X -90 (333.91
16Mar I65e DO.Spc'96 (267.91.
22My 22 Nv Do 2'jp< ‘99(322.91.

24Mar 24Se Do. H'jpe'Ol 008 8>.

20M*y20N Do. 2>jpC ‘03 (310 71.

14jan jojly Do. 2x'Cib (274 1)

20May 20N Do. 2>2Pc'04(310 71,

2JFe6 J3*uy Do 21jpC ’1 11294. lj.

TbJul JbJan Do.2>jx'lb(322 0l,

16AP 160a Do. 2>jpc ‘20 1 327.31
Prospective real rcdemplron rate on pro]ected mllalion of Cl 1 10%
and 12i 5%. lb) Figures in parentheses show SPl Base mnnlh lor

Indenng, re 8 months prior to issue. PPI for February 19B4.
344.0

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

|ll.4bj 11.35
ll.14lll.ll

IMar ]

24JI, 29
4My 4N|
15Mar 15!

22Ja 22J

ustralia 13>;pc 2010

.

Dn. ll>i%Ln7015
lEurolwBi 11k In 2002.

Fmlapd 14l^»c Ln I486
lie AmfcvB* I’ljpcJOOJ-
lint. Bant 1 3<joc 19S6
I DO. 14pcLn 1987.—.
Mlysia 1 2)41x1 n '88
'Mrs 16*2X 7008 ..._..

|N2MW 1907

,

Do 1 lLpc 2008 — ..

Sweden 1)>20C 1486...
ISrwdrn 13>2pcLn2hlO

lSBUs 17

1015,1# —
99 lanH23.7
108*4
UOli ».12

104
We
UOI4
103*91/

. 10| 1 1 .39) 1 1 .40
106*4011 4.2112.71 9.87
mi9l23.llll.79l 11 b8

CORPORATION LOANS
U1V70.9 II Ob
103 3 11 12.14
lOSUi 11 12.29

10114021.9 ID. 8b
79yibT 8 57
89*4 1 7.49I

U8‘«ril2.3 11 «o|

>;a
9.31!

5 5b

ti
11 sol

112.001

COMMONWEALTH AND
AFRICAN LOANS

tjBath 11>4PC 1485
Bum'ham ljljx 14B5

i^Bumley 1 3pc 1987 .. ..

aCardlH llpc 198b -...

iGLC blipe 1490-91. ..

pHerts 6Vpc 1485-87..

,

[(Leeds 1 3*»k 200b . .

Liverpool "ItK ‘80-84

Do. 3'jpt Irred. . . .

Lon. Cpn 91«x 84-05 .

LCC SljPC ‘82-84

Oo.5*ipc 'B5-87 ...

Do btpc '88-90

Do. '70 AIL
Sunderland 12>*oc 1984

MO/* 1

29
ID

1 3

99>Jl .3 I

90*015 (2

863011 11

83>«ll.’ 17

26**11.2

101 Vis tl

10.00
4 70

10 30
10.44
10 79
10.27
11.22
9.10

9.67

4.2b
10.45
lO.bb

4.13

IJan 1 July
JUune If Dec

1 Apr IOO
10 Mar IClSe

7Fb 7Ag
15Ap 150cl2imbabi»e

|NZ 7I4OC 1988-4?...
1. 7'*0CDo. 7l*0C ‘83-Bb

S PhOd 7*315 Non-Ass

Do JljjxBO 85A»Hd.
Do. «1Sk 87 9? AsJd

Am 1 CIOOpal

31*51 1?' 4 04* 11 Ob
9St*:f :il s.Obl 1 1.13

1*0 1 - i -
!

-
88 -ID ?i 3 90! 12 60
61 r< I

|
7 43(12 40

330 *15 3' -117.'9B

LOANS
Building Societies

9Ap 50dN ,

n>idelllaPC4 4S4
MAP 3CiOd Do. 10!lx 30 « 84 .

24 My 23Nv] Do lOrepc 2« 5 84...

IBJne bDeq Do. lOVpC 18 b B4 -

4Jan 9Julyj Do. 10.* pc 9.7 84 ...

25Ja 30Jy) Do. lOVoe 30.7.84 .

J5Ja 2 DA# Do 111.X 20.8 04
29Fb J5el Do 11x3.9 04. _ ..J

14Jn 24nd Do. 10Ax B. 10.04 J
30Apr 5Nun Do. IOI.X 5.1 1 04 ..

30Ad W* Do. 10*fX 3.12 84 ..

- I Do. lOlj PC 24.12.04
2BJa 23J*j Do. 10*}K 20 1 85 ..

)8Fb 3 3Ag! Do 10,1x 18 2 95..

100 It 2 J; 1 1.

100A<*87b.3|10
100,-.ti It'-IG.

100 A|J 11-14
100 It 15.1?

IOO** :e 17
100 \\ ib 1

IOOH'30.1
100SMI5 1
180 A.2b

3

100 *

100 *

100,-t

?..2b 3

r

9 24
4.|4
a Ob

SJl 4.?4
82l 4.1b

9 13

it
8 41
9 05
4 bO
9«5
4 59

201 9 53
4(3l 8.95

1 Jan
IMar

Public Board and ind.

1 JlrfvjAqrv: - ML 5pc *5_4 89
JlSelMes. Wlr. Jx ‘O'

7M.il 12j
37VI 2 !

Financial
20 Jure 20 Him mind ht.%Dt)81-04
II Jan II r Do 10i*« Ln 198b...

llJan II d Do. IlXUns Ln. '88.
O) 11 iJnsLn 9d
Do l?**OC Un m 1992.

Do. 7*«xA ‘89 4* .

Do 7*»pcA 91. 94
31 Mar 30S« Do 9pcA'91 94
31 Ap 20 fa Do ,7

IIJlTI? 6 44
78 II 10.52

!*J 70 I (j I0.9oj

ICS I3.2ill.85(

ai'inu 4 20I

77ljrflJJ? 9 »5|

'SidJur coo;
87»*lj0 1 '10 33-'

102
102*1 . ,

105 In. lilt I 57>

FOREIGN BONDS & RAILS
lalertsi

Dm Stack

|Chinese4i2iK 1898 . .

JlVar JOSerf Ob 5x 1412
IJan IJuIri Do 5x1415 ..
IWan I5JM Do. 5« 75 bu-er
lApr lOc'Crwi- ?x A?!.

Hrt lAugl Dp bX 78 5rt As-. .

Ifix 1(KI| Do«x tfluert Ass.

1 Mey ig-n Hun] "24 Ass
3IW. 3GNdr Hv»o Quebec 15xW9
JQJun II Oec Iceland b X 83 88
llJan 3lJ(y! Dp 14Up>: Ln 201b
IMar lS*Stll'm*M6VX‘9l-96
I June lDedJapan4x 'IOAs’-

>(Uun» JlDrrJ Do bX'3J BB-
I Apr ineiWvAss ?007 .

May] 11unn4pe 1491 .

1 5Apr IhCicHlunnh pc 1484 . .

Wee
£

13
14
U
9
52
50
46
55

(Last D*%
xd I Gran *

M.
VUd

82
118
W.|

305

161 I* 10
jS92 J?6

0M95 -li I'll

— 1

i&Ji? jl“ 2 I?!

51 *

!*.?!

3 50j 16 87
J. lo 0?
2i B4 3B

751 *5 25
15 M 94

b 5l 14 93
14 5) 12 44
4 76, 1 1 32

fr TO 33
6 ?2‘ 9 82

3
(1? LIU

11.411
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HOTELS—Continued .
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i a* l tat lOriart!w
CeJiJsrrcMWfc - J I BLJ3jlJ!| 4 4il5‘

Otti 01 -i*3S5 P.
:JL’ai°YS 52 !fc-fLr

BhMMtS
[
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AMERICANS
OMdcn*

Paid Stock

F May Aug U|Abbott LabsJl

F My Ag iUUllcojSl—
My Jty 5 OUta-J* Jl

F My Au NuAnxidhl

F UJI 5 (Amcr. Euras SO 60 —

|

F.My.Au.B tamer Medical Ini SI

.

UayAuNp FtsAmer. Nat. ReS-JI ...

Ap Jy Ot JajAmenwnT. & T.CoJ

My Au N FUmemedi $1 - -J
Mar Jn 5 DjAmlae lx- 1

Fb My Au Nj&a* Amenta Cwi-
Ap Jty Or jjiJ

B

anker; N.V. S10 .-

My Au N FbjBHl Atlantic

Fb My Au N Bell South tl
Mar Jim S DWBedi Six* *8..

Ja Ap Jty D)BroiMi'qFer.Cl6*i...

F Mf Au N Brunswick Corpn |] ...

Jpn Ap Jly CKPC
Oc Ja Ap jyiCam obeli Soup
F My Au N|Calrrpillarfi

F My Au NjClMX M'hw.Si; 5 ...

Ap Jy DC JarChemical NY Corp .

Mar Jun 3 HChesebrough SI

Mar Jun 5 DKhrysier W*
My Au N FtiUcwpS4
My Au N FCitylnv SI.75— -

F Mv Au N CaMie-P.Sl
M« Jun 5 CnCnK indv SI —
Ck ja An JiyfCans Foods Sl*i—
F May Au IKimn* SB —

— MTorpordf LuuSont _|

Apr Jly 0 Jajtiown Zell. S5
— HDjnrson 0» S0.4

Mar Jrfi S DjOjma Cum SI
,— Dernu-LocSMMcal -j

F My Au IflEaton Crp SOJO -

Jan Ap Jly OlEsniari SI .

—

Mar Jun 5 afE^xB- 1

F May Au NlFIn Carp. Amerka .
.1

Jan Apr Jly OjFirsl Cmcago S5 _...!

Mr Jn Sep Ik Florida Powtt 8 Lipm

Jan Apr J*T OlFluor Corp. Mj
Mar Jun 5 DjFord MrtxS2
Mar Jun 5 D6AT^ 5%. —....

Apnl Oct Gen. Elert.S3.00

jn Sep Dc Mr Gen. Foods Corp Si..

Mar Jun 5 D'3'HrtieSl
— BGI.Wesm.Fm. 51

F May 0 N Gull Corpnil.

Mar Jun S D Honeywell S1.50
MarjunS D Hutlon (E. F.l Sl_ -

Uar Jun 6 D IBM Corpn SI 25 —
ja ap Jv Ck iTT —
Mar Jim S 0 Ingersoli-P 12
Fb Ap Aq Nv InSilCO SI ....

Mar Jun 5 D HJ InumationaJII
— Lockheed Corp n

—

May Aa N Mai Lone Star inds.

Mar Jun S wCouwana Land SO. IS

Jan Ap Jl» Gdl owes 58.50 -

Jan Ap Jly Oc Man<. Han. S7 50 ....

Feb Uy An N Merrill Lynch SI
— fHrjocaTOulrr Mors .

Jan Ap Jly 0 Morgan t JP1 S2 S ..

F May Au N NYNEX SI
Ap jy Dc Ja Paalk Gas 6 Elec 55

Feb My Au X Pacrfic TteSd 50.10 ...

Mar Jun 5 D Pemuml Co.

F Ax Au N Pillsbury J
— Pub Sere. Elec. & Gas

Jl) Dc Jan AmQuaker Oats 55
Jan Aar Jly 0 Rep NY Corpn S5—
f May Au N Bruwd 55 -I

Uar Jun 5 D Rxlwell mil. 51 1

— Rohr Inds IK SI. —

|

Ad Nv Fb MyjSCA Services Inc

Mr Ju Se Oe Saul iB.F I SI J

Mr Je Se DefSheiiOIISl J
Fb My Ag No Soiclwesurn Bell SI J
Au No FeMyjSperry Corpn 10.50 _

Mr Jn Se Pe Sun Co. Inc.

MaJuSe DecTRW Inc. SlV
Feb My 4a Ikon Tenured $5
June Dec ba lDMnJUcAl-S-
Mr je Se De Tecaco SbJ5
Ur Ju Se DeTime IntSl
Ja Ap Ju Oc Tranumerici SI
Mr Jn 5* De Union Carbide 51
Mr Jn £,p Dc Urd. Teen 55
Mr Je Se DeVUS Steel 51

Fb My Ag NollJS West Inc

Mr Je Se DelfWoolvwirtts 53*2-...

CANADIANS
Ma 5 J D B* Montreal S2
Ja Ap Ju Oc BL NpvjScot.lL

— Borne L Res Corp.

—

Ap jy Oc Ja Bed Canada II —
May NovRTBdw Valleyl.——

|

Ja Ap jy odBrascanR—
— IfBreakwater Res....J

Fe My Au No Can.Imp.BL S2 ...._

,

July Jan. Can.Pacific S5.

July Jan. Do. 4x Deb £100 J
Ja Ap Jy Oc Can. P. EnL| J— fGreenwich ResiK.
Ja Ap Jy Oc VGulf Can.|| ...._

Ap Jy Oc Ja fHawker Sid CanR...

Fe My Au No f Hollm<|er $5
Mr jn Sp Oc Hudson's Bay II

Mr Je Se Ce fimperial OilJI J
Jjn.Agj.0. Incoll- _|— inti. CoronaRes
FeMyAuNofimi Nat Gas 51
Mr Je Se De Massey Ferg.H

— IfPecos ResR
June DrafPio Algom
MrJe5e De Royal 81. Can.*
Se De Mr Ju Seagram Co. $1— fTalcorp

fDo Pref.SJ...

F MyAu No Tor. Dorn. Bk.ll .- _
Ja Ap Jy OafTrans Can Pi«.

131*7 7

64Sp 30 3

95p Zb 3
16 12.3

13*i 13 >2

21*1 77 Id

580n 76.3

14Va 79 ?

24a 27.3

36 23.1!

US 72 17

158p -
998p Zb.3

869p 151]

13V2b.7
22SS3.1
21 7611

998p 13

J

700r -
7B0p » 121

244f io ni

198p -
10*2 5.11

855p 1.17

SO.Tbj -
dSiwi-

fld
tfirt

3.0

2.9

08
1.4

4 1

2.1

66
78
93
52

7.7

5.7

92
8.6

22
ZB
7 Z

b.2

3.9

24
7.2

7.7

5.6

74
6 1

54
5b
*.7
6.1

115

20

1 7

25
8.4

7 1

5.7
99
3b
3 3

4.2

37
5 1

4 4
28
34
33
2A
34
bil
5.3

6-1

51

7.1

34
I 7
92
3.1

6.0

10.2

12.

b

9.4

60
34
13.1

LB
4J
7 1

3 5

l.B

3.7

99
4 7

4.3

4 3
6.9

<6?
7.7

1 4

62
6.7

4.2

3 3

4.5

5.4

BANKS, H.P. AND
LEASING

Paid Stack

Jan. JuMaNZ tAl
Axil Qrttairiandm D. tl ....

May AugJAigemene Fl.luO .

.

Dec junetamed Irish

July lAnstucher ( H.l 50p ...

July JariB! Ireland il- iBaM Leund
FrtJBk.LeumiCUMII...
May!Bank Scotland Cl.
May] Barclays il

JulfBrown Shipley £1..

.

'

“aier Allen il
hare J. Roihschdd ...

—
j

Do. Warrants......

May No* (Clive Drs nt ZOp ....

May tom-.-M DM 1Q.._..

March IChgn.HM KrlOO .

Jan Apr lOawes !& P *

May (Deutsche 8k DM50.
May DedEngiish Assoc

— (First NaL lOp
- Do WryB.75-83..

filra Pacific Fn 10c.— If Do Hidgs 50c._..

June Dec jG err art Nauil
April (Goode D-l Mry So ...

Nov Axlfcmdlays ....

Mar Nov fculnnew Peal
Dec. JulnHamDrOS 5p _ ....

Dec. JuiyjHtll Samuel
Mar OcuHoog Slwg 52 50..
June Nm

J

jessel Toyn. A Gillen

.

Jan. JuneUpsephtLeoI £1—

,

June Dec Iking & Shax 20p ..

May Nov iMemwon B L
Aug Apr kloyOS E 1

.

Mar. Ott-lMamon Fvt 20p ....

Augusr Wlereury Secs . ....

I3rt Ax [Midland £1 ....
June Dll. Tljpt 0J4) .

Deo CTO IOVpc 93-98 .

jutyM.mier Assets .

tee; AcCe-wi ?« Cue an _
Mar<Nat I'frst. il

June •Ottoman Bart £20
Jan JuiyiPoyjt Bl of Scot
May NovJSChroders li

Dec.

June

Dec
June
Aug

Jm Hieecomcr MC Cl.
Fb My Ag Nv arc Px.r'rcCorp-
Nd» JjrvHSmi'Ji Si Aubyn. ..

Aug Ot'.Slanfl'd Chart ‘ 1 .

June [Trade Dev. Si. 50...

Mx Sepilunmn Disc £1 - ...

Ja Ap Jy OOWells Fargo 55 -. .

Jan -julJWestpac SA1
4x Do DedWrranrt 2Op .

-

13*- - 08c
37 - 00 3Je

335 11 JO 110.0
56 112 125

337 12 3 S4.18J

59 [981 -
147 mu 5.2B
305 HU

518 7

"13*

Q55d -74
,

8S I>1 10

295 ILL’
150 ll*U
425sP3.1Q
610 IJ7 31

34 (1119
608 (4 7 I 9 Si -

25 5j Z 3 .

07*’Nul.6ll9 7< -
114 ;|IQlD l4*«l6I.b!elJ il -
IlMJl T4 7'2ll 48*178

228 tell Q2 3c) ! 0 1 6 bl 5.5
680 11? 3 1 31 7l93 9l bbl4 J

£54*2)17 bl Q45e»l - 1 7 fll —
2ZS

J.7 ;?| 7 4* J.J
|
4 9* b 8

847012b 3l 165 —1 2 « —
290 *i«iil 19 ol — I 9 al -
ESl'ViP ihj»?40| -

|
«?l -

20 WqJ 0

b 3.l057.lbl -

- —
88'

- I - I
-

__
,
0 111 0*5cl ...

235 'Z72ltd3 4il39l ?.4!lJ )

Hire Purchase, Leasing, etc.

10 85
1'J.bO

10.90
11.30
M 40
11 10
10 90
10 60
10 80

December reBatiic leasing 5p
May OctjCanle'sTHdqs) lOp,
May tie B'cre Fr.lOO....

MX JuiyjLniLScxFm lOp . _

JJn FeaMoorgaieMBrc lOp-l 29 lla.i

Oct Mx Prov Financial

Maren iKnw 3.s.L*asg lOp ___ ...— —[Slur 1 a Hldgv lOp . I 6R I —
Jan SepULOd Leasing. : Op.. I 223 [1217
Ax Do. wagon F.nptM 1 57 f77.2

Fetavxy ifamdclwn 1 *rCS 20 J 17S Mb 1

232 (3.10 g7 8j 5.7

1

— 17b 3 1 S 6
.5 5 !gai5"J - 1

54 [loll 2N20)
dl il 1 7

1

90(20:
r
”l *

!

dTI 5)6 1

1

z.a L-5

'

wjiewda 1

1

1 7)10.8

u*
66195
5 4li | o.

7. Jl 74
0

1 0*157
6 3)15 4

l 7115.1

BEERS, WINES AND
SPIRITS

Sept
Jon.

Mx
Dee
June
May
Jan.

Aug
Jan.

Sew
APr
Jan
Fw
Feb

Aug
Aug
Aug
Jan
Oct

Aug

Kx tallied, '.yens (

JplylBass.
1

Sept 1 Be'haven Brewery ...I

Junelbell Arthur SOp . ..I

Drt.

Oct.

fertspcCm-tt-OI
Bodcnjioro ..

.

Feb

171 111 12 tbOS 7 1

150 k:i: 11.36 7.5
37 lii :yl - - i

T4.I 3.6
I

...165 111 igl

(D99 te;|i09tjN>l24 5I

J 83a)T;bi! 2 64) f
‘

July Boner Brews .. I Z37 l|4
1

1

1

238 lir 12!

J
BrownIMauhewl ..I

Bucklev's Brew _ J

MarBuimerU* p.j sp....J

0<i iCi»k iMachewi
. |

JuiytCavecports 9w megs'

j

OtilQirunenSOB. - .;

AiTjlFanhaw, Surtflnwmd _i

Feb i'}refiwti VWiitiey I

Fen Kjreent King ’

March)in rturv;.—........

juiylM.gWdOtL TOP -j
Auq.limergordon -[

Feb |lrrsh Diaillert... . I

ja'Ap iJoj.lwacaiian. Glen

Feb. Ocillflarsionthompwn

September IfMerryrwan Wwe J
May N(fc*fU^a» •'*»» «P I

June JaaJMae'Xid . . . . _ I

Jan Aug 4-rtjdilr nj 1 Idp.J
Ax 'I AugiScott & New 70p . .1

Otl Apr jTgnuiin. ... I

Feb Del jV«u>
j

jan Sept'WMbreaa-A-
. I

Jon JuneIWo! j Dudley ..
.

j

Dee Jul Jr.yjuq ben A Mb J

July Dec 1 Do Non V 59P •

54 tell

230 |3..;

395ffl76J
280 112 J

260 J»U
335 bt.i
140 Ig' 12.

156 JC i:J tJ.^ll
157 1)0.1 5.7^30
112 :< 1 . jt| 2j
160 Il4 9l ao> 0
153 bulk)!] 3N7 6
735nt’b l| 7 9j « |

55 |M L’ 11 71| 5 I I

415 *12 17

2U 1

275 117 17

263 toll

113
27

228

MVI
5 7« 2 7 [

..... tdl.JZ7
li l.'l T4 bbl 2.J

j

IJ'flll
|

•
I

l^lJl H9 08122!
150 \U 111 TS 4l 7 * !

2S6 IUI7I 6 8^30;
270 !Z!U' MSlzai
170 tell! T4 51 7.4

1

BUILDING INDUSTRY,
TIMBER AND ROADS

Otvidrads

Paid stotk lev Isi PIE

jan

May
Feb.

Feb.

Jan.

May
Feb.

jan.

May
Ms.
Aug.
Ocl
Oct.

Oct.

Jan.

Oct
Aug.
Jan.

JXL
Apr.

May
May
July

Sept
OcL
May
Sepl

Ax-

August (AMEC SOP
June New Aberdeen Const ..

Jun Allied Plant Sp._ ..

fAmco Ind Mh*n-
Nnutamcllffe lOp ..J

Aug BP8 Inds-Wp- • -)

Aug. Baggerwge 8*„ -
,

JnlylBattey Ben lDfl

Dec Bairait Dev. lap..../

Aug Beechwood lOp
July Bellway -...J

Del Benlord M. lop

Aug. Bell Bros. Mp • -

Del. Bh*ck|eys20p.....

May Blue Ctrtleil
MaylBreedon L>me ,

Bncfchouw IkMbry ]0p

August Brit Dredging.—-J
May Nov B»own Jksn.20p. ..)

July Brtawiiee.- -

Mav Bryant Hldgt
Jan. Burnett & Hallam
July C.Pcton'A'lOp- J
July Care (John) 4

OctJCement Roadslone

. . Go iop ...

Dci(Condrr list— _[

C*ct ICosUIn Group
Apr.KawUTild* •

ApnltiOuTh ID.l 20p

Oct (Crouch Group. -J
MariDew 1 George ) T5p..

Oct Douglas Pobi M. .

reChmton Grp in...
[Errth -

,
rrtn St} 4 Cm Ms —|

iFeb.Intl. lOp
De ‘A* lOp- J

ednfed Hoeing 5p

.

Jan. MarJFlnlanUohn) lto
Mx. Sept Francis P*'. 10P .

Jan JuiyjFreneh Kw»
Ax Oct Cal li lord 50

May CtbbsD’dy A lOp .

July Feb Kjieesdd (MJ> . ...

July OttClossop —
. ,

Mar. SepL HAT Group 10P...J

Jan. Sep. Helical Bx
Dec. JuWHendemon Group
Jan. junrlHewden St. lDp.-

Januory Do. 10x1 n 03-08.

J

Axil DcUHeywooO Wms
[

Dec. JunelHiggiSH.il
Mar. SepL [Howard Shut lOp -4

Axil OclIiDC ZOp 4
Now Mayflbilxk Johnsen...

Axil SeptUarvlitJ I

— reJayptant

Ax. SepLlVJenningi AS 50 .

.

Apr Ocwjotmstone-j Pa. 10P
July UoneM Edwd.i 10p_
July LafargeCop. F100-

June Oct lalng IJolwl

Jaa Aug. Latham IJ.J El
Jan. JutyiLawrence 1W.)

Feb JuMLeech (Wm ) Z0p._.
Dec.h.ey1and Paint

June(t.illey FJ.C ....

JutyiLondon Brick

Nov.lLovfll IV. J.)
HcGxthyS Swne 20pJ
EMcLaugMInS H.l
JagnetS Slhnv I

danders (Hidg)—

[

darchwtel

danhaifs Hf»
Haundere 1 Johnl TOpJ
Jay & Hassefl

Jeyw Int ...—.....J

lilbxy

Idler (Stan) 10p..(
iy NovlMod. Engineers

.

y Sep [Mont (Al

1 JuMMowtem CJI._ ......

June iUewarthill Cl

g. Feb-lNott. Brick -

1 JunaPearte 1C. H.)

] Del [Phoerer Timber

w Dec. RMC 1

iy NovjPain* inds. 10p..._.(

[
AprU-Ramus
0«x Pedtand.

UJfifcbJ

76 n 10.

115 MO'
117 11 lOi

U1 31.10

54M 26.3

Q?0*4 7.1

4.0} f

E29U67 IHC0254

85 U110

1750 26.3

220 772
217 77.Z
106*1 26.3

17 ID

1710

12J|
31 10

7S11
- IttedLind I L Wrrnts ijElBB I

—
I

-
I

-
Dec-|Robens Adlart ...

JutylHowliitson lOp 1

MawRuberoid . J
julyiPiiuby P. Cement
thxlSGB Group.
Mav Sharpe & Fishx-..

May Dei. Sheffield Brick.

July SindalKWml
Dec. June Smart fJ ) lOfl. ...
Jim. Dec. S treeier-s lOp
July Nov^Tarmac 50p— efrTay Homes

Taykir Woodrow

—

Tilbury Grp
Travis & Arnold

Trent Holdings! Dp.
linriff

Tysons iCtmbr.l lOp
JutyjUSM Group
NtwmjnCerw DasTOp-
Feb.|Vecm Stare

,
ibroplant —

.

Oajward Hldgs I0p--
Do. Defd .....—

JulyjWdrringtwi

NovjWans Blake
Bros

mgs 4
Wiggins Group 10p

.

JidyjWifconfConnolly).J
Juneiwimpey iGeol .—

J

1710

59 14 Jl

(2 s:

Jtw

66

1

-J 192 1710

6‘BOi

30 1

Z7J|
I9.9|

84.11

w.d — ! %6| —
5W4S

3.71 1.3

1 75| -

tl.Btf 73
flO.ffi 3 6
|9 it 3 4

ZH1.7

158 13.2,

80 19 9j
18 III! - -

td75)5.2
03.99 1.1

3.0 4.1

03.4 0 5
*181 13
hZ.73 42

6 J *
2 7 IB 7

5 4 7.7

4.4 bl
8.0 7.J

t ><T8)
7.1 7 9

7x105
6 9f:ffll31

3 8 IbJ
b.4 5.4
4.9* 6
soil 6

6 0105
4.4 9 0
b.4 4Jt
7.4 0.6
il 14J
6.0 t
hO
t -
5.0 7.5
7.918.0

10 0 f- 6J
10.7 10 4

40 —
- 53.4
4.3 9.0
8.7 4.9

2.9(15 9
3.1 15.1

6.5 *
4 715.3
3.0 UP
5.0 8 6
8.2 73
87
S.4l 9J

11 3|* 79 01

3514.1

2.7 15.9

5J: 1591

19.1 -
5.5 6 1

5.0 b.9

45 62
bb 14 4!

38 6
7.5 8.7
- SZ.O

63 7J
5.7

6.0 6
2-7 231
bx[4bl
5.5 (533
35 US 01

7.1 8-0

5.9ill5
4.4 7.5

1.1 31.0

74 f
3 3*13.9

5 7 «
5 0 6.9

3 9 9.6
5* 9.5
4 4 5J
3.7 175
as 10.7

9J 13.81

7.0 5.1

6.7 93
2J 12.4

4.0 3 9

1.6 7.7

1.9 -
7.9 4.7
3.3 lb6
5J 6.1

a6 8.9

3.8 16-2

6.1 iyj
2.4 12
32 13J
7.4 I9J1

51 163
4.4 *

JJ H2
9.6 li6

3.0165
73 8.7
4.0 17-6

62 75
21 135
13 15.6

3.6 60
1

S O 4.1

6J68.4
93 1151

80 t
7.9 11.41

Sjl5.4

9.7 10.0

31 f- 103
5 1 52
751548)
1.4 I3.Z

7.5110.3

. CHEMICALS, PLASTICS
May AkzuFUO

Ax. Sept. Ail'd Colloids lOp .4
Jan Aug Amentum Inti—....

July Nx.AnchxChem
Mx. Sep^ Arrow Chemrcalv ..

July BASF AG DM50
Ju*y Bayer AG. DM30 -

Oct. Ax Diogden Irels. . ... .

May Nov Brent Chems lOp . ..

Jan. Aug. Bnl Benml lOp - .

Feb. Aug Bnu TarPrd. 10p_
Mx. SeptjfCaaGnwaxaL^JEZOS
Mx. SepL fOBB*rtcC»‘a:"»4E211
Feb July Coalne Group
Jan. Juty*Coates Bros..—.
Jan JuM Do. ‘A- NV
Sept JunejCxyiHxaxl 5p..„
Jan. JunejCroda InL lOp
— ICroda InL Defd

August reDeimar Grp.

Feb. OcuEUis 8 Evxart.......

May Nn.iHaisiead u.i lOp ...

Aug. FrtLjH>ci>sxi im 50p..._,

June lhoectnlDM5
June D«J DaFm ]0«vUns.Lnl£188
Oct. Axiijlmp. Chem £1
Feb. Augi Da. 5*bPI tl-..
July Nov iLapprte intb-SOp.
Jaa JjiyiLergn lets. 5c

August (hMebon lOp
— 4Mxley<ft H UOp..

January No«> Inds AtS -V

.

t£17D il3 4|— iperslxpAB F-re-B-
|
E33M -

Feb. Jutr'Piysu lOp 196 pGJ!
Ax Sepl 'Ransom Wm. lOp. I 202 07.7
May Nov [Rentokil 10a I 13Gsl36.3
AX. Nov .Scot. Aq. Ind. tl. ,.| 350 [77.7

— lSmaBPDLlTOOO.l 70*Jr75
Feb. Nov (Stewart Plastics—- I 110 Hjo ]

— [thurgor Baraew lOp I 13 l4'B7,

Nov May!wolsiei*0*me
[
142nt2b 3

Ax Oct 'cores Chems 1 66 111 41

g«Q20% «
B2.54 4.9
T4J 3 0
3 0 1.3

tl.6 1.9

H>10%! 1.1

•8% 6
bfl l.b
2-8 *

t7.4l 15
QBSj 6

QBlg> 6
75.05 3.6

3 42 7.7

3.4! 7.7

14 15

1° 1
17.6* —
}b3 15
35 3.0

290 28
vllN 10
010% —
24.0 q2.2
3.5l *

18.751 1.7

tl.OI -
3.4) 2.0

VQ70% f
Ob%j 4.3

th2.37) 52
6 Si 2.1

J-BSj *
18.S 2.1

0.75| 6
1006

19 4

M.d
«

10.7

0
7.7

16.9

9.8
8.9

8.6
16.4

6

6.5

15.7

8.0

165
33.0

9.3

1
s
3.S(i2lJd

l.S
4.7)

|?7.0

4

16 8
14 2

4
8.9

16.7

4

DRAPERY AND STORES
Jan
July
Ax.
Jan
Jan
Jan
Aug.

MayWAais Jewellery 10s
Feb lAlletonc lOo
)fl lArrUW Day ZOp —
JunetaouascubimSp. .

June* Do. 'A' 5t'. -
OcwAsprey
Feb j&J.ers Sirs lOp ...

June 'Beanie (Ji ‘A
-

Jun. Nov.lBemalls ]Op
Feb. Sept.|Beartrvian rO 5p ....

January iBoitX Teii 5p _.
Jaa JufyiBremner.
Jan. uiiiy'Brit Home Sirs. .

Feb. AugiBrdwn <NI 20p . —
Mx Aug [Bumn Grp. 50b. -

June iCJ.rfl I A ] . . .

May Nw ICantxs ’A' 70s .

June OetJCasAet'5.l lQp .

January <4Cas -

.'e IG.B 1

On. AxXh-jr’Ji ... .
Nov JulrComb. Eng 12lja.
Aug Feb 'Comet Group So

GcL-Courti ‘A’

Deitufres
GepriSe Sretl UMryi Ivy.
Dec Uebenhants
NoeDewh.rsI lOp
OrtlQi'xnGrp lOp. ...

Nov ifitq 4 Gcod 15p _ .
JuneiEmp-re Glares .

Crt l£>ecute* 20b . _

.'uV.Faie Ari Devs, to . .

Ort 'F0r31Wt.nl IOp -
OrtFXWilKIxlOP ...

JuidFosrer Bros
Dec(Freemans

VirtftottijC*
4Gm 'CesiU ICp ....

Got.43eHpr'A J i 70p
NarGeqttS p.i iop
rfb ‘G«3erg A . . _ ..

Nbvrmbef iGooomjn &r 5p .

Jan. JuneCrattan ....
Ux Oc iGt- Universal _ .

Ux Cx 4,US A
Aug Ax -jnwi'ieys IDp
Augusr ’Hat-ia- lip
AX Ctrl 'jv «*;^C-j.ajM|
May kb Hjrri', ^utenswav
May '3r4H«eumai inp
Wlr. Ses1. He.wlon lip
lAjy ?«v 'HenriuesA 1•»
Jjn Jjre-Hepnxtn

:j i iop
Mx 0-:i 'Hgl'a- f.

n

',p . .

AXH
June

AX'I

Mr
Mx.
June
Nov
*X'I
Jan
Way
Feb
Jan

June

Ax.
May
ju*r

* 210rt7b)

92 [16 I

13*?1L.‘0
86MC6 3

680 [133
i 673 m 2

38nnb ji 0 7S> --> 3SUE2b J 0 75
!318~lC;7l 5 3)

£220 '17.12' 09*?%'
.1 398 *3 101 701

|
741076 J! 5 b!

.. 25 '» I* 1 ag!

’ 26 [17 )i. IJy
I 248 j lo; 5 s!

t 27 !)0 il 7 Ol

76

DRAPERY & STORES—Cont.

IEl,Md
June
Dec
Dec
Ax.
MX
OCL
Aug.

May
May
Sept *x-
NOV- Ape-

Nov.

JnlylHouse

June!

%*
Nov
Nn
Not.

Jan.
Feb.

Jan.

July

July

Jan
Ort.

JdL

jHM'
Nov.

Feb
Ju>.

Apr
June Dec

|

Jan. Apr.

Feb. Sect)

Jamiary

MV. Sept.

Mx. Da
Aug. febj

Dec. Jid

Jury Dec.|

Stack I

[Home Charm 10D-
ot Fraser

lHoiewo<LxOSf.—
jpnes l Ernest) lOp.

Kent (John) to
[Ladies Pride 2Op

—

[Lee Cooper
Liberty

Do,NpaVtg
Imcrofltt JOp.

—

IMF! Furniture lOp.

arks ft Spencer —J
yfMortln News

lenries (J> •—

J

MiHetB Lm. ZOp—

<

!n$S NewllOp-

—

thn. Goldsmiths .

(OdWrfG.l'ta-
Owen Owen—»—
Peters SUtro 1 Dp

P reedy (Attrefll- ...

Ramar Texts. Sp—
Rainers lOp. —
IRaybcck IDp

|
Last

|
Hr

Nn I jtd I Net irwl

Feb
Feb.

Jan.

July

Feb.

May
Feb.
OdL
Mar.

Jidypi

Nov.

Aug
AX,
OctJ

June Ded
Jan JuM
Jan July

June
Oct. May)

May Nov)

Kay Not
May Not
Not. Jun)
May. No*.

F Ax Oct]

Sepl Apr)

Rayford Supreme..
ytPexhcut to 1

iRetd Austn ‘A’ KiV.‘

S&U Stores 12^..
Do. rSpeFf- 12*jp

Samuel (HJ
Do. ‘A’

ytSHIrcourtto J
XSingBon IS.) "A" —I

iirlOiW.H.'A'SOpJ
Stanley A.G. 5p —
Stead. & ton 'A‘

—

Sternberg 10P
Stirling Group 70p..

Sumrie ZOp 1

Swerdrog Strv 10p_[
fTxn-Consulate
lime Prods, iop—
plan (E) *A‘

Vxrtona 7Op
1WW Group— -J

Walker Uas.)

Do. NV
1

Wart White |

(waring ft Glllw

—

Wewwclito
WlgfalllH.)
IWnduth Hldgs S0P-J

U6ab6J
KZO.IQ
130afl26J

R7.7

2i2\
245 Bud

265 1411

ML 12

Mil
132 I4JI

74 n.12,
206 3 Id
32MZ63
160 1710

96 fill

75 *12.12

26*2 3.10

49 lb-1

45 5.9

30 lb.1
42ti66

162 ITU
22 -
33 276
162b :m
135N h>5

16*2 3L-1D

154 14J1

146 27-2

2.0 4
7.5 1J
ao 4
03. 04

1

hgl?3 Z-Z

t£ 4
T3L3«2 5 6
t3.a 1.9

T3 0 1.9

3.0 3.7

T3 7 Z.6

1S.1 2.1

6.1Z 2-8

15J 5.1

db.9S 0.6

3.0 3.5
nULBS 0.7

1

7.C 4
3.0 1 1

d2.0 0.9

1

1.5 OJ
1.0 3.1

1

3J —
025 —
g4.4 4.2
0.1 —

+4,5 2.4
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Lyle £2

Tavener RuL28p—
Toco So-,

' Do 9pcc«La anz-07 - Q61 Kn
(Uoigate — —

f Biscuits

VasonPhlp.lOp-

29 D2.12 1

172 12.U
18Z 16, 1|
188 16.1

95 Z7J
538 ' 27Jf|

238 27.1

U*v -
Z35 30.11

30 1242

145 1ZJ2
76 16.1

159*6.3
138 12.3\

199 \212i
113
2758 pSJ2
21M mi;
n 3.101

42a 26J
38 S.9

79 14Jl
127 59
110 M.12
182 3012
31026.3
142S 26.3

118a 263
258 ail
175 SJI
518 16.1

21 25.4)

85 aut
168 U61
86 teJ2

2DS 12.3|

550 »JZ
268 27.2|
275 sail,

93a Z6J
188 nil
38 1242

U5 3'B3j

364 BUT
188 19.9)
250a 26J
.80 13J
216 3.10

£28%29J
73 L2J
650a 26J
2E 16.1

146 19.9)
84 Jo.l

192 BIZ,
350
197 116.1'

98*^12 12!

g^hejij

530 ]i2-i2

50 btu
100 fell
30 R7J0|

JS I’ 1420 hj.3
46 P'7|
1% flaiz

MM 0.7
b43| 2.7

tds.d
tdl.g
t4.7J
037)
.0.71

14.U
5.4tal.9

Fw Doffands Photo see

MOJaa Jidy Dora Hidgs. 10p..._,
June ' Feb Domfnian InL jop-J 111 bZJ2
MaJuSeDe Dover Cwp US$1.J £23*jb3J
May Od. Downs SurgT LOp J

May ‘ Ocl Dufay Brtum. lOp-
JmajtXmfuil Hidgs.

DeciDuport to— ..

Dec Dwek Group )0p„-_
Oct Dyson U. ft J.) _I
Ocl Do. A'
Jub ElS.

Dec. Eastern Prod. yip.. I

Jum Keobric Hidgs. £1 ,

Wo. Defd. El |

|

Ax- Oct Eitaef lOp
May-Not EMmlXLSAI. 1

May Jan. Eleco top
June Etectrofim 8 KrSO.J

I
Jaa June Eison ft Robbias

HOTELS AND CATERERS
SflrtJComtan int loo—
JnnejDe Vere Hoteb, — ...

OnJEmcur* Hidgs.-.—

I

May - NmSG»ta*«tB«.KtoJ
Ax. OnJGrand Met 50o
Jmuny (HiutLriwreSe

Jtme p«Ue«Wr Brooks lap
. ^— |

May OniLadtaoirt KJn .— 1239
June ftMvKunmfr innu

’

Jub OdWt-Oixiouriop
.

Ax. OcLHVflrfgli Cap 5p
Jub DedPrwceaf Wales

tO. 65) 2 2

^ ugoa
tdhl.nii
2.JS4
863 17
8 4jl 4.Q

*
9D2 H.8
2.5 3.2
L03 4W2 1.0

1451*631 413.01 JJ,

Jaa June EfswtcJk H'per 5p-
Mr Jn Se Dc Emhxi Cora Si*
August Emrayto —

|

Job April Eng. China Clays,

Mx. SepLKquipulOp —
Oct

.
Dec Entitle House—.

SepL EssefteABK50_j
IJan. Jem Euro Femes...
Man SepUEmoot Grp
May OcdEktwnet lnt*i

Jut Extel J
June Feedex Agrtt lOpJ
Jan. Fewer U.h.)
Jtib Ferguson Ind.

Jub Ftsons £1
Dec. FnzwHton
Nw rksdwC«S9rVJ95 J
Jaa FieirtlpC. ft W. _

IFIogas IPEO.IO.,
Dec Jum Fobet hrtl J0P.—4.
Nw. June Fogarty 3Op

1*— — Da Defd — |

2.0 — fcc. July Foseco Mnsep.
8-5 137 Jl Jaa May Fothero'HHarvey

LS 4 Dec. June Francis lods. —

_

-3.3L3.9 Aug Feb French (Thos.) 1 Cf
7.4 10.7) Utgr Nov Printland Dgt u

6J 10.0 Jub Jan GR (Hidgs)
,

4.7!«ft) Ax- 5epL Gfstetner ‘A'ft-VlaJ
7:71631 June Dec G<ves Grpt 2Dp ™..
33 !U.0) June

1

Jot Slava SOp
5.8 4 J***- July Gomme H ids...,

,

7 J) 4 Mx. Nov Grampian Hdgi.. H
5 — Ax- Oct Granada 'A' __J

33 — Axfl Oct GrippenudSlOp,
4.119.6 OcL June Gruvebeil Gp. 5p
t — Feb.. Aug Halma lto..

2.511441 Feb. Oct »mmr lm Hides lop J
6-8 HD JJ Fea July Hanson Trust J
2 6 15.0 Feb

.
July Do 9*mcCra.2W10b_k297

2-022.1 Jaa Jub Hargreave 2to —
2.5 119JU Jaa Aug Harris IPfa.i2to--
Z.l 16.J July '.Da (Hartons 5o
4.2 04 November Hfxveyft T ZOp-—
4.4 0.6 June Oct Hawley Grp IJlyp-
Z.719.9 Jub Hawtwto-—
321)481 Dec. June Hay (Nernunl I0p„
23 — Ax Octi-Havtm. 1:

3.4 11.1 — Heim 10p-———

.

5JJ 4 JUOT ’ Nov Hepworih Crmc ,
6.C 12.7 July Dec Hesiair ..-J
9.4 HI May Not Hewitt U 1 :

1.121.2 Jan ft AoqHqhgairftJobSOp-

T Fl
*J

Jubfe^atatouaftiinL.
8-j 4 , hhfwPouvSen.lOp-1
3 0 ft Feb. Sept Hollis Bros. 2l«»..,.

43IZ4 Dec. Jub Holt Uoyd InL lOp
.3.112.1 June Oct Hoskins ft H 20c
5 1 14.2 Not.-

_
July Hunting Assoc.

,

2.115.6 December PtttchVrtmpHKsT.J
On. Jobmynanil.ftj.)5o.^
Ap Jy Oc Ja IC Industries!! J
Jaa .Not Ingall tnds. lop
Aug Dec Initial

Aug. Dec. Intermits ZOP—

_

Ax On Haerornpe T«n ZOp-
Peb. .Aug. Jacksons Boon*

August
.

lames tads. U)a_;N« JunelfJartme M HKS6„
Jub

.
• Jot Jente ft CatteP 1

«5* ApriJohnsori Ctan. .-.JWl Aug iQhmon MOiy.u
Jaa Jub Johnstaa Cm 10p..,
tp. June JourdanfT.l inpJMay pec. Kalamazoo lOp—

—

November HttanSSconHkljs.

55: !«is.
tab No, Kemedy Smaie
not, Apn Kershawf

A

j Sb . ]
Ktew-E-ZeftB^Zf

fn- Aug. LCP Hidgs. T
July LDH GremC—,Oa AXHLPCtntIto__

^rfy-Dee LatnontHldgs. ifc

«r. Ocl Lep Group iop
oL Jub Ullesbati IDp

Jan Sept London ft Mi^. L J

, ,
Do. dm:— .-,1

|Jm. • OetLon.ftNtfiaGfp. J“
' SUhiMv. HeMfliJ

**ar • Ortjlongmn inttL-.-'^..,

I
June No*.wr»BonarMp-7:

s**

5tU

?

£23^13^
P7J'

fellM

jodz.j
-02J 0.1
«Szj

'12-62 53
• 7J) 20

. 0.5 22
03 5.6

*5 4
143 1.4

154.75 22
lQSO-84 -
97.75 12.1)

5.4 1.9

U( U

4.2 1.4

dLQ 5.3

1.7 2^
01Bq 13
*.*'
UJ 23
Ml -

5J> 4
7 5 4
dl-0 —
0.3 —

lgZ4 2JO

1.3 1.7

D5*jc 2.6

Q68c Z .8

025

S
3 33
,0 0.4

16 1|03731l 0 6
JJS 243

0JJ5
f2.0 4.7
22J) 2.0

9*235 5.6

1M84 33
233 2M
0.45 1.9

10.4 J.l
06.C 3.1

5 21 1.4Ei
Group

1.0 4
33 -
>1113
4317H
3-5 7ft)

2.1 143

181.39 0.9

tO20c 1.9

- ..*3.18 23
£255*7^22% 4

23 3.3

0.03 93
081.40 —
1035 13
8.75 13
103.4 32

|v022% 4
tl.35 23
2.44 4.0

4.5 13
tlO.O 23
L15 13
5.0 03

15.7 2.0

,

,

15.0 q23|
101071* 0.4

1Q34V 0.2

0.7 J3NUm )-fc

12A Z.l

4.02 13

t4.28(2.a
143 2.7
074c
403 9 5
2-6 4

112.0 33
203

7.0 0.9

63 10
3.0 4
7.5 3 6
637 4
7 0 2 .ft

LJZ 4.6
{3.5 5.6
9.0 2.b

JP£S^“
153 fell
193 (27-12

— I u33)3.4( 23ll2.7

3-17 0-6
16.0 13
M6.0 3 4
s063q 4

(Q»J6
r-Ml L9
H175 22

t« 2.5
5.0 Ul

t!35 I.S(

040C ft

'IliM 0.5

03.15 tl
12:42 ft
103 13

. M 53
5.71 ft

: 333 J 8
• 1.1

$015
S3 12

—

15.0 03
143 03

' 33 1.5

1tlt95|z.6
tUi 13

1710.75 -
17.5 0.3

-.01.0

152.75 J.l

.7.15 13

F42 23

6.1 103
5.1 SI

10 IIS
83 4
2.7 10.7

1.113831

7.0 -
83 -
4 4123

,33 4
1273 2.9

56 DO 7)

73 19.1

3.3 4
36 9.9
46 4
4J &4
19123
43 6.1

13 7)4

thUl|3.4
113§14
h3.33j 2.7
09*t ,Ml2 jdf3.^ -

4.0 2.0
6.75 l.b

102B 33
115 4 4
0135 4
0 38 7.9
J.l 1.9.

11.0 13
b2.B 26
6.3 gl.9^

13J5 23
30| 4

6 1 93
9.J 18.21

1.0413
1.4 FUJI

2-

7 4
3.5 10.9
7.0 93
93 03
3.4 13.9

52 14.

i

6.6 6 9

3-

9 4

7.7 N6BJ
5.0133
4.3 90
3.7 4
0.4

5.3 :

6.4 IP?
4.5122

.20283
23 bO.7
5.4 1B.0
4.0 4
2.4 4JSJ

5.411.4

5.1 ft

53 11«
2-4 43
7.9 4
9.3 8jb

22. ft

t
6.416:7

''’OT

-y :

'

CJ
A./;
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'Ifill
Paid Stock

June

»*
. OCL
July'

Auq.
• Oct

Apr.

On
Feb.

Dee

Jan.

Nw

Jan.

Nov.

April

July

JOT
July

Mar.
Jan.

Jan.

May
Mar.

Oct
Ott
April

Jan.

Oct
Feb.

Jan.

M?
Jan.

May

Me D Group ..

.

Otc.jMVOan iop .....
Sept. M'c'rtby Pn. zol.. .«a* Madarlane &p
Nov Uarieflanzo*

.

UacobmoniDj
~~

Apr. Magnolia Group
“ __ JMahmeiHBgsiOp'
«t Man. ChipCan. []
Apr Marlcy
Ott Marling lod.lOp..

.’

JweManhaliL',y.*A._
Marthatfs Univ _ .

May Manin-BlaeJi-i „
»M«hsns7ft% Mag

}“* Mem Bo» ei r-
Jum Metal Closures... „

jMeui Stuneeszi^j
wt Meumec jwtique.
Jan 5teitit*no Mam ....

M*>MitriicKConL
•«. Mijben Grp ip

I I
1**! **"

r We* I xd I Met

CM

Feb.

June

SW.
Jan.

Feb
A(F.

June
Jan.

Jan.

Sent
June

Feb

_

Jan..

Nov.

Jan.

July
Jan.

Jan.

May
On.
Mart*
Feb.

Mar.
Jan.

Apr.
July

Nov.

July

Dec
Dec.

Jan.

Jan
Jan
Feb.

May
Jan
Dec
Oa.
Jan.

Jan.

Apr
Apr
Aor.

Apr
Dec
Apr
Apr.

Dec
Aor
April

Jan
Ott
June
Ott

August

Apr.
Apr.

Ott
Feb.

55 19 ^

W’MUQ 5 pc 02-bZkzM

20

if i;.:i

2f*J

JuWMorgan CruotiieZ
A**9 Moss iRnbU lDo .

.

"wINMWCwwrters:
Sept- Nash indj.
April Nwi&Sp’nnrl Op T"
AirNe* Equip 10o._.,
oci raonon

Aug. Norcros
April Nu-Swili 5p Lj
Aug OakwoodGro
June Office ft Elea
Not Orrftame uni 5A

Ovenstone 12**c
N». fcaJW Fin. Cv

„ _ JPCT Grp 10c
Apr Oct PH Industrials
Apil Ott Parter Knoll -A‘_
eb. Aug. Pauls & White*
June Not Pearson (S.l ft Son— Peril Hoymm
Mar tfctPrertess.!!!!:.,.;

June Nov Pemiaral IDp
Ott July Petto 10p ._
September Philips Patents
May Dec. Photo- Me sop

.

Aug PiHungton Br.£l_
Dec, Pitn-y Bowes Lit.

April Plastic Const. ] Op...
July PlanonumSp
Oct Polly Peck *»

Not. Palymark 10p. ... i

Dtt Do.CmPIACl....,
July Ponals ,
SepI, Powell Duff.50p-J
Mar. Presage Group
Not- Pmclurd Sus

Protimeter Sg
Stot RFD Group lop ... J
Aug, Radiant Urui
Apr Rank Otg
JiHy ftetUtt ft Cotman J
Feb Pedtearn Glass.
JundReed Eire lop
Aug Peed inti £1
Oa Reliance ind jpg
Jw* Reiyon

Renown Inc Y50 .. ..

Oct. Pmwick Group
Sept Penmor
Oct. Penmore
Nov. Ricardo

,
1

Rock lOp
May Rodcwaie

fRotteft Nolan IDp..
Aug Popner
Aug. Oft. 'A'
July Rouprml 5p-
July Do IIImcCvPUI...

Sepl. RusvHI iA.1 10p
Sept, Ryan lnt*l Sp
NotSig Davall
July Si Group 5p ...

June SafeTiInry. ...
,

Dec. SotcHuh* MW. 10pJ
Oct. Sangers
Aug Scapa Group

,

Jy Oc Ja Ap Srhlumberger Si „J
July- Saw Robertson

Dee June Scot Heritable
Dec July Sean Hldgs.
Apnl Sept Seojrlcor Go.
Apr Sep Do. ’A' N-V— ftSecuriguad Grp 5p ..

Set Security Services _J
Sep Do. 'A' N-V
Ott Shama Ware 2Qp_..
Oa frShetoon Jones
May Shiloh

Aug SkJUOT Group Mp.

-

Sepl S«*e Gormai
Jim Silenuught IDp...—
July SlIiTnhome lOp.

(Sinclair (Wm.l
July Skeuhley
May Smith&Nepti.lOp—

.

Pec Smiths in*. 50p
May Soiic Law 2Op

Somic..

Sonrssan fW) SL5D
May Kov Sparrow (G.WJMp..
Not. Aug Spear O.W.l
May Oct- Spang Hldgs 5p

J areiary (Spring Ram IOp-
Apr Not Staffs. Potts

June Dec Do. lOecCmRdM U
Ott May Slag Furniture
February tSumias Metafcraft-

Aujust Sut Fireworks—
— (Standco lOp
Sept Star Comp, lap

Oa/Apr Steetley.

A(v Aug. Sterling <adcZl2P-
On StoeU*ke..,r.-„
July SloneWll HldS-ij,..,

May Wight Serv. lOp J
Aug- Sutcliffe Speak

May WddtMtdiBSkSO.
November (Swim Pac AfcOc...
Mar. Sept Sylttme J

January Talbe* 5p..-.-..—— technology lor Bus.

Mar. Aug. t S L Th'mal Symt-
Jin July Th Times tfn.5p-~
June Ott Flurd Mile In*.

Ua Ju Se De Fhir AS050..._
Jan Aug. tootlull R.W

June Toye.._
Feb. Aug Trafalgar H.2Dp„

Sept TrarecontSen. 50c

,

Do Warrants.-..-

MayjTransporiOev
July((Trickwit Comp lOp.

JuMTndus.— -

MaviTurner & New. il

.

Aug Ur. 0 uni —
— wunmond HWgs ....— Kimgroup 15p

No* ApHumiei*r
Nov Apmjn'v N.V.Fl.12

July |U. Guarantee bp
March [fundad Packaging IQp.

Jan JuneiOmud Parcels lOp
— [fv.w. Ihermax.

—

Jan. . OcLiUaior

Feb. OctWUiten Grp. Mp
Dec.hiy* Ribbons 1 Op _.
Maw Wade Potts. 10p__
DedWalker Mmr. Sp..„.
Nov IWairriord Sp...— •

OalWaiduirrs—.....

Auqjwatson R. K. 10P...J
OetJWedqwood

— Ifweipae lOp. . -
Mar. Sept W«ui Board lOp...

AumWesfs Group Int...,

Oa IWtutmon R Angel ...

AugJWhnecrolt -
S«)W«liiey IDp
MaylWilkes U..‘—
—feWiilaire Syst. lOp

Feb IWiiiiamstJ.) -
Jui/WMIS [George) .......

Jan IWoffeley Hughes ..

wruaepm Swu*ySp
[Wood I Arthur 1 5p.

OcthfcrWngOTitA J! Mp.
IfZygai Dyn. So—

' Swu

B25a:t.3
Mil
17-10

28#»42ft3

M2nto6j!

249k 26J<|

W; lttl

-253 13-2

» 27^2

258 1110,

5.5 3J
3.2] 2.1

+1.081 1.7

B-

Z3
tll.55

1* *

0.01 -
.4.0 2.1

3M IjO
+«J9 15.4|

Q5S
t7.5 0 b

+2.0 S.4
b-Ol *
4 JJ 2J

1.15 GJ
1.0 2.R

b7.0 2J
Z4 1.8

iKn.5 —
7 5 2.8

053c (
103*2 2-8
tm,
Mi 2J
+5.0 2.0

8J5 3.0
B.0 3J

+U.2 2.7

b.3 .15
+S153 ZA

B
US} 1.8

h7.sa 5.7
1C.3 2.5

Q5*2hJ
d2.» 1 0

2«7.3

'10V
tisilao
twja i.6

S8J9 2.J
0.4S 2.0
u0.7| 2.7

t30dl.7
i.a

lo.q i i
l?.4)q2.5i
0.1

o.bb) t>

14.0 2.9
tl.75 2.7
4.85 «

Q?5%|

tb.S| 2.4

tL3| 1.9

h23l 2.7

2.75 4.1
43 22
43 2J
O.l 5-2

11 *
2%

th0.93 S3

«
1.38 2.9
10.5 2.5

tl.72 4.0
B-

,
t7-6 2.4

10*1.04

tO-75 13
2.1

thl-fl? 2.4
1.44 5.0

1.44 5.0
gl.75 3.0

2.7 3.3

2.7 3J
2.23 4.3
4 35 2.4

2 0 53
16-0 23
1935 2.5
2A 3.1

1.75 23
+435 15
bl4.0 2.0

4.5 »
115 2.4

m0.5
GQ13S 4>

l
tl-25t 45

0.1

hiQi9%
«7hc
cm.o

152 95
130 30.17

4*2 Uffl|

125k 2b3
73» ,“ - , .

,

6‘BOl
. -J — I — 1

—
57 2SJ1

118BI 7b. 31

Not
Jan
Jan.

Nov.
Feb.

105*20 2*Sn »n
20 .6

;

3.10]

£>81

tO.88 —
,012c 1A

7.0 3.1

1.75 2.6
85 2J

p«9J7 — 5-I| —
5D

tdl5 L2
0.13 -
IJJ

nn
1411

06.1
1411

380 h3.2!

July

jan
Ma,
May
AOf
Feb.

JJ'y

Jan
May
Feb
Mar
Oct

Ju'F

Gil.

July

22 1294

1U rail

Wj: Il’Tt

3# 12.

J

640 12-3

99 2J2

128 »3?
16 —

223 >0.1

86 3C.2?

655 3 Id

16# »J2

August

MOT
Feb
July

11.4

&B2
123 lb* :

\Sh^79:-
>101

dj.ol

OJJ1

10%l
5.23
94-21 2 S3

64.9 3J

d25 SA|
U.C

1.95 1.1

t8
td2.C .

67.0 2.6 I

f7jl

53

4J15J
8.9 1541

1.1 6 0
it-5
7.3I49JU

3.017.7

34
9J 6-9

2.3 9.4

2.71B.8
6J 9*
5 4 15.0

10J
6.1 8.3
4.3 *
5.1 7.1

fb.9

3.717 0
7J 7.9
6B b«
4.3 7-3

3J 12.0
15.7

8.7 1941

24U9I

5.8+1141

1.M12.0
4.6«98>

34

lj|lOi

I7j|
3-8)12.6MUB
4.6(12.8
3-7118.7

2.9)1 7A
449.9
2.01

5.7(23.1

3 603.0
0 . 1 .

i-4
4.4 9.B
7.6 5.6
ft5
1-9 *

63 7
5.4 10.9
5.8 IDA
4.1108

Uq

30.86
dWJV

0i> —
12.95 4^
#2.8 3J>

1)5.25 1-81

2418

1A\

Dividends 1

Paid .

1984

LE l S U R E—C 6ntinued

Stock
last

Price - 64

Di*

Net

YU
CVVl.W

DttlMWnunsteelOp. ...j 84 ,12.3. fa 417.1 1 7S|84
October jfMRS World 100 :— frNationwidf Lw...,'

.
—

, *fNiinjto imiOt
.

.

.i«l S*f>t NortonOpax lOp-
July fOuners AbrpU.„

Jmw- Not Phot*, turn. ...
wcember WwappieDncSiMp..

,*Pr-fj«si™m4 5p 1

Feb- July (BadiftClty ’A* NV
.

(Radio Clyde «/v.„
Jw Riley LriSire
Not. Sag* Hg*5.2[Jp„->

. SanueRonGrpEI-,
May Scott Ttfw lOp....,

Seaco inc J 217

„ i+SdecrVlDP—J 24

"eteristaiSialop

Oa Apefrrid-ntTVWlOp-.— WjUl Century DisL.
Dec JfTyreTKtTV'A'Xl-

JulyliJiaer TV N,V 'A*
April SepqWebb cjosj sp __
Apr. NwiTeaenSp.

165M!t,i
•g''"
HO ton
29 hi.4,

54 ji’S2Ea
122 me
183 27^{
330 2T.i:

UO [7J0!

31.1

*%TJ

1M b«ji

RH

30 3.(1 2.4 15 1- I -• I - i -
_ l -

12 17 4 3

0 5«5

U1.5 4.0
'65 «7
56 1.9

3.0 1.4

13-93 1.7

3 75 4>

dl2.0 2.7

7.35 2J

1-2 2 .2
'

2.0 58
H .2 f>
b4.0 1.9

3J 18

8J5 2.4

80 25
d051 05
T3.ll 3.0

2.6 86
13.0

1.914.6
2.4 12.7

7 .flu 0.6

6 7)14 9

4a 17.0

5J
52 102
0.6 98

4.A14J
1.A12.4

Ml •
7.6+4 |t

5i4|14J

61)99

a”
4.7(10.0

MOTORS, AIRCRAFT TRADES
Motors and Cycles

„
- BLSOp

N» Jiaie Kdonan Mibie IDp

,

Mr jut Sp D Gen. Mts. Units™-,
May NW Honda Motor Y50„,
Jan Oa Lotus Car lOp— (Retail Motor 10p_,

May VWvoHi-50

58
55
S5
349W
32
£43i*l26.SlriK3%I

14.9'

102t|

1041

ll'lt

1.7 «
012c —

1020% 9.1 135

Commercial Vehicles
: (HtdgsJ,

PlaxtnnsiGBl
DciJyorti Trailer lOp,

N Member

Jan. AE.
Oa Aernsaace Eng.,

Sept Afecy Panels
,

July Airflow Stream J
Nw. Anpst'ng Eft lOp I

Sent Automotive
I

Mar, Bluemei Brw.
SeptDp«ty50p
July Dunlop 50p_,
July Flight Refuelling ._J
June Hrmn Smith lOp._J
Dec kwA- Fit Hldgs. ldp-J
Dec.Lucaslnds.fi

Components

polex A50p
Jufypupra Group 10p_J

pTtdvrtai sa CriDoJOflS blJ9,
Frit Aug. iWoodhead (At J

!
SMztjl m0.1l 7.9

i,d*
20
133
48
265
51
44
ZU
95
39

28 I4.7

17W

l^ 1

1441

IA 11

1411
Mil.
2S.4

5.9

1.4|z.B
l*48q 1.7

IhiOl) 38
go-sl 1.9
Tli) 2.4

8 b| 1

J

FFrlil )
D.1

—. ho i
2jl 4

2-3 II5JI

144, 5.8

.4.7

0.4

18

48
t

1.11

r
Garages and Distributors

pi
35 9*81

147 au
19- I4U.
167 3.10)

115 1112

Sept AprirtAdams Gibbon
|

Jaruary Aleundere 1 Dp.—..
Nov. May Appieyard Grp. ._

Aug Arlington Motor
July BSG lift IDp
May Etromaii (C. D.l 1

Jan Brn. Car Auct lOp ..

July laffytts 50p j US D*J2
Aug Ctwvie tT.l 5p
Aug. Dans Godfrey

Jates<F.G.i—j__l __ __
,

March GianfieUJ Law
| 50 }78o|

Not. Hanger Invs. lOp ...

Jw Hamson (T.CJ
July Hartwells
Apr. Hemys 20p
JuneMuntlChartes)—4 US fell
JuMJesups.
Oct Kenning Motor. 1 122 111-?

fLaidlaw Grp. lOpJ
Ott. May Lev Service

Ott April Lookers—
June Manor NamLrop.J

Pec. June Perry fHJ Mtrv
May Ott Quick IH. &J.) 10P
Dec. July Western Mtr
July NovjYoung IHJ

36»z HL17
82 sail
56. 66

52 M'82|

56 14.11

94- MJ1
122 278

1411

42
OS J158I
75 158|
31 »'80(

83 17 JO,

55 19.9]

73 im
77 Via'

66] 2.6
mo!u —
td6.q.2.9

25162.63
• 45
d2 0 1.6
14.0

dj.0

62J|

W
ha

.
9.75}
hiU

’ 3ja
L4a

4.3

65)25
2.6

3.1

5.1

63)169)

33 215
54 —
78 11.7
7J1 80

51

sir

NEWSPAPERS, PUBLISHERS
May Ass, Book P. 20p
Aug. Astoc. News
Dec BPm Hldgs.

‘

a 1

Oct Black IA.4C.1-
Sept Briam Post -

May ^ollira William—
May Do. “A" 1

Aug Daily Ma9 'A' 50p.J
July E. Mid. Allied 'A'

Oa Fleet Hldgs.
Nw. Gordon & Gulch
Oa Haynes Pub SOP
May Home Counties
Frb- Independent

July lm. Thomsons
Nov. Link House 20p
Apr. L'pool D. Post SOp.
A pi Mlnal BuDetln lOo.

.
Oa Daopus Publish Ing-

Dec. PortsnTDibSund.-
list Poutietfge'& HP
Oa. Sharpe IW.N.l—J
June UK). Newspapers.

JuneWcbstersGip.Sp

290 b.lO|

498 1610

124 >74
275 5.9

3Z3 B.12

545 19.9]

480 19.9|

83# 30.1
= 85 28.11

162 272
125 XJl
192 123
123. 19.9

165 272
810 9.12

495a ifij

24M !63
158 27.2
617 3.10!

152 MJ1
238 raH
475 263
323 19.9|

109 Q4JJ

16.5 3.0
12.0 2.7

t5.7E 0.8

75 33
lfto 1.1

11.0 #
11.0 (>

345 10
th2.0 22
+225 5.4
- 73 1J.
dll.!] LI

5.0 0.9
IQS6MN 13
gQ25d
tl3.9) 2.0
io.a #
6.M1.7
9 M #

.
?;7MX3

12.0(27
138^
12712.6

118
143
25.4

8.7
17.9

5.1

188
10.4

107
ln.3

58)28.1
113-6

0.0)138

PAPER,- PRINTING
ADVERTISING-.;.

1781
,

3.10 8.0|

1217 11589] 3.1
|

19-82

05! 48|

d0 .75l 38 I

F« Ma Au N olAifiaflder 5 Alexander

Apr Oca Do llpeCiw 1100
July Whant Vers DM50 ..

Ka Ju St DoAmerican Gen Corp

May Sept Britwwe 5p

0« Mryanf 'ftrekl lOp

Fe Ma Au NaComWned int SI

Not MatnComn' Union •

Jan. JuhjEagit Star —
June Dec JEmua UK 9pcC«v.. -|

jot. JidyjEguity 8 Law 50 --

— [LAI IrturBcrt SAJ50
Jan. JulwGffl. Accident— —
Jja MjmGRE - -
July OecJHambro Life 5p .

.

Jut. jofyjHeathlC.C ' ?0p._

Ott Mar.iHogg Pobmwn ..

Jin junejLeqal 4 Genera'.-
Oa Aprkiberty L'leSA Hf

Nov Mayllondmi & Man.
June Oa 'London United IOp
FMAN. fearihMcLcn-nSl.

Not Junefemei Hiags 20p....

Oct. JiwciPearl 5p
Dec. JunejPhoenii -

Nw. Mayffrudenuai..
Nov MayRefuge 5p
JOT. MjviHoval

insurances
lOSl.OO) —

!

i:| (20
.

I12J2 09%| —
Cl? 22.51-
7.2 1034% 4.0

|:»lll 19.61 —
fej; fi45j -
|]7Jrltdl3.4| -
SJ1|T14.7S) 25
.13 2 16.0(2 0
119.9) IB 5^

-
I23IBQ2W —
HO 16.451 —
9.9I gll.O] 21
II IQJ2-J0 18
Jlfli t4.5a 2.5

9 130.01, —
mi u»8|-
10' 19.01 — I 5.9| —
>i\ 2D.ol-!M-
.1 1 28.5: — i 6 aj —

leisure
I7i»

! —
(

m.i!imI ofiii-o

OT JulyiA-R TV Prri Cl ., 74 fe|2| **
Jawufy j(AoanLeoijelO!i H Jt 7J « 5?!

May. Aug Anglia TV A .....
,

*76
( ,_2, 0

- j*A & M Hire 10p....

UyiA-R TV Pref tl

Jumfui "» -r .j. I , il

June Fairline Bw, 10P ' « iLu. fflaWt-p
GOA G'puo iU(GRAGrpudSP . - .. yj 6| 2.9 (

7 B
jijijnp, in I.A lWP.: J* ,A

j *j 1 3 2.3 )
Mfll-J

HfvNavV.g- 3 2
. Horuan - • - . i.O- J 5 I .15: 7A“ ***

SI ?’ * 9 ! 5 ![5 2
>4 ft 24 I

11’29F

janjoiy
May D’.f

Mi, Da
jau Auftlnuvuii ion

May lfmirtvJ>vi3K

June-Dw Uui-ana's Hldgs 2p
j

A10

Jail Aprn'LViT 7»"

ji ju+Leisurft'new J'-'O

.

Hvvt f*i;.t.K ;«

-

163 |4'

29 [i*.

Mjf.-tt Klimt fjwhwt.w-. ,25 r,..-;

Jwnr JJn.Wivjmt 49 M

!'i i:«e)i.#; 5.7 im
fa*

bl 1 *»
J

A.y jTJi

2.75: 0 6 9)

J8D
,4M 1

:*
46 30.*:

Apr#’- • (AidaHhlnuiOp jJ
Apr; JMi assoc. Paper—_J

Apr, Ault ft Wiborg J
May Demme
Oa Boase Massimi PR.

June Brit Priming.-

—

July Bruno Ing Grp
July Do. Restric. Vig. ...

Jure Bund

—

July Carlton Cmmncus J
July Cauoon (Sir J.l

|

Aug. Chapman Inds. 5Dpm CiayfRichard!
May Chndalldn Group—

January CndleylQp
Aug. Dec Cropper (James)

—

July Defyn Pack20p—
July ORG
Apr. East Lana. Ppr

[Eucalyptus—...
NovJFerry Pitt lOp——

|

MOT |(Fiteh& Co. lOp.-J 275
August IG.B, Papers 4 72

Nov. MayjGetw Grass lOp—
Oa MayjGood Relats lOp -
May NovfHarrisan Cowley ..

Apr SemjMunterprimGrp..

27.2

183|

3UD
93
5.9

MyAugNiwF IWTGplocM.lO. £23^2.2
. (KLP Group 5p 270

^
June (LCA Hldgs 8p—— 428

July Feb. Mcconjiiodale—.... 157
July Dec More (TFerr. 10p_. 87
FJunSp DeoOgllvy &. M. 52 £32
Sepu Apr Dlives Paper 20p— 27

(Page(Micft»el)5p_ 175
(Petm (Michael) , US
(Proosbaas House 5p_ 28

Apr. SepLSaatchl 10p--—L 0#
Oct Smith f(Vid)20p__ 97
July Snwrflttleffsn.l— 128
July Usher Walker 10P-. 175
5ept (VdlnPoflenimip- 23S
June Wace Group20p— 22
Ang Waddbigion UJ—

|

ApntjWatmoughs

92 b7>2^*Gda|
123 M 15

37 b.9

223 [19.9

418 Lvirt

ui ken
117 1712

108 fell,
442 04.^
420
71
212
119

au?
0«J1

fell
19.41

145 J3110

45
240
92
127

IU0
nj2|
143

1

J.10I

48*263!
348
as

115
285
117
IBS

370 ^ ...

255afed.3
mi:

0 . 10
]

119.9]

02.12

fell

P-9
Bjoi
E72

lftl

30.1

272,
14.11

5*81

Itll

*2 2A
05 -
no
64.5 2.6

#5-0 1.4

4.72 14
4.72 18
19.0 3.6
9d45 38
2.13 2.1

+7.5 2.5

^ 35
£52.9*

dl_05 35
135 11.4]

115 5.9

65*
25 f
4.4

16236 32
94.2 2-1

115 83
4 0 18
4.3

t«2! 12
35 3.4

Qjl.44 —
dl8 4.0

02 6.4

95.0 2.6

t? 96 28
IQS1.72 -

0.35 23
914
uL79 1.7

W.7 1.0
B.4 25
435 03

HK6.4* 3.0

15.5 3.1

<n.6 3.1

itWigia CoHho RS lllpJ 415

PROPERTY

blS.Q 2-2

635
12.75(43

2.8

3.6 14 ji

5.9

35I15.4

V3 60.5
4.9 10.1

1.9 —
73 #
15 354
48158
58138
6-2 12.0M 16.6

15 32.6
43 168
5.1 108
43
7.4 #
3 312.3
2J 4.3
2.3 7.7

75
7.4
2.0!

4.1 9.7

22 31 .0

3.0 4.7

5.C 14.4

2J
5JJ2.7
2.7 128
4.1 —
08 34.9

0.7 32.2
45 9.6
4.91145

3-8 —
1.91272)

18
15 45.9

3.6 20.0

18 268
t -

4.0 118
45112
1.0 47.9

5.8(90)
35
0.9(356

JufylAbacg Invs -—— 16 —
PecJAII'd London lOp— 89 -1411
SeptlAllnaa London..— 247 14.11

lAmal. Esiaes 13
OctjApw. Props. lOp— 110

.|Aqu«. Secs. 5p 43
JanAo JlyOd«WicMftCpn«UO-J 90dS2BJ2l (OBdO.3

22M3.10 13a 0.4

SAustmOTk In...

fay Not. Bairsnw Eves 5p-.^
an Apr. BrazrrtC. H.) lOp. 364
lov- Jtilyfe Ron (Percy)—_. 36
lec. Aug. BradfordProp 388
la April Bridgnater Est 50p. 340
eb Oa British Land .1

ipr. Ott Do. 12pc Cnv. 2002 j£385q253)
uly Nov. Brnaon Estate

eb July CdAaro Props—-I

an Oa Cap. & Countses—
eft Aug Cardiff Prop 20p.—

|

cr. Oct CmrOTlnciai 20p
ug. Jan, Chesurfield

1

lec June ChurcM'ry Est.

an Aug (City Site Estates —
eft Dec GALA 50p
uly NOT Clarke N ktolls—J
November Compco Hldgs 20pJ

jan. July Control Sea. lOp .^j

Apr. Oa C'mry New T. lOp-
Ocuber County Props lOp -
May Nov Cussins Prop. Grp. -

Mv. Sept Daeyan (Hldgs)

Jan Ap July Oc Daon Dev CorpnU

Sept Not Dares Estates lOp-— (DenCPra
Apr Oa Edmond Hldgs lOp.

Feb SeptEspkry-Tyas

July IE sts it Agency

Nov. JunejEstx.4Gen.20p. ..

jan. Apr Esa. Prop. In*

jan. Aug Evans Leeds

Qouber Ewart New Ntnu ..

Apr Oct Faimew Esu. 50p

November FnnOaks ImnSp-
(Gaue Hie Prop 5p-

July Grainoer Trust

Feb. Sept Gi Portland 50p—

I

Jan Sepl Greycnal Offices lOpJ
KtseMr Sg PrpslDb-lJ

June Nov Haimsetton 'A'
]

Jan (Hardangcr Prop IQp

Oct Hajrmere 10p 1

Not. fHK Lnd HKS25 —

|

Nov Imry Property

int Inc Ppty *0.01

.

October Jennyn Invest—
May Nov. Kent [M.P.J lOp .. -

May NowLamg Properties...

June
May
Dec
Ott
Dec

Pee.

Apr.

Apr.

Jan
Pec.

May

June
Feb.

Jun.

Jan

Ott,

On

26W26.S!

Ped PesWlr.WMK- D29 1411

OdLand invesL • 39 19 9,

Juiyjtand Sec £1 ^ SJ*

MarjVLmd tease 50t

j

306 [73

JiMyiLona & Edrtugh JPp

telun& Man lOp-
JunejLw Prow Shp llp-|

Dec Jton SHOP Prop.-...

On bfecCnv.lTW-jE^S
Do, 7ft COT. lv«.wi£lS fl4.4i

3

,ymon Hdgu :op~J
IEPC
4artheaUi
JOTlborougb 5p._.
far ler Estates

fclneinry 1 Do

«cSjv5«s20p—
October ^Mcriand Secs 5p-,

Apr [ttMounUeigh

hl.3N 3.51MU
2-0] 2.0 I 2-6(123 )1

1.61 38 28)208
td9.ffl 3.4

H3

*2.12

2S11

13.12

b2.3 i

u48 i

5.0 :

11.15 2

D58 :

615.0 1

98 <

17.9 1

Qlc

t4.3 I

Q60C
1.63 :

fdi 1

55

1.0 1

th6.61

1

NB18N :

9»J5

JA Hi
133
19.9

VS
Q9V11.
T4?iJ

ft.0j

Md9.7Sj

59 1411 10.451

110 a.li

bO 1*11 0t4.3sj-

145 1*0 1

1B1,
!2jllh4.Hh

3.3

1.U1&4
134

3 2 328
1.7

3.1 18.9
3.1 29.3
33 35.4

53U15)
38C2J

7.9(493
C6.6

7.3] 73
2.»»21
8.7 3.0

2 4j29.6

0.3T*
23W25
9.0!

24)18.0

3.H144)
3$*

I6.fl —
3.700.2

3 3C9.1
1.414.1

4.1

,;r
2.4bB.7
38(26.4

ll.fcf

PRO P E RTY—Continued

PM Stack

Last Dir TU
Price id Net CV Sri Ft

Hay feamrteUJoUij) Nv J
Aug. JanJScot Metrop. 20o. J

— gheafbanl Prop.....|— gSheraum Sect IDp.
Qo. MayjSlouah Ens - 127 5.9

’
4,tf

Jute Dec. Do. 10%Coot.'90- £272 H41 01096)
June Dec. |Dc.B* Cot. 91-94-PM 1411 qW
June DecjSpeyhjwi,

_

17# nil il.Tt

.UMdard Sees— 152 lo l 33;
:*erimg G*lee JOo .. M*j 12 J7 10.9J

Do. 7pcCnvCumPf. 249 1JJ 7efl

itnort Naim Grp . 25 reo
AuglStock Conwsn 328 132

tocUey u 7#
“

Props HKS1 .. 53
'Tb0itthHSSa.il. 8U fell
fD0.129CCvPI.730. 67# 11581
Tow Estates 10p.. 78

December (Town Centre 46 |14J1

.Twngradt5eoMp- 38
Apr. Nov. Trait tad Pari - 17M 26.3

April Trust ol Prop. bp!_ 3# 27.2

Nw. April bid. Real Prop 480 77.2

July. Wifcer (Alfred) 100 .. 84 5 9
mot jmyWarnet Estate 490 ’o.i

Apr. 0a. Wanton) ipv-SOp. 365 P72
Sep. May Werrkhave DF L20 . £39
Mar. Ott West «, Country 128 J]T»

Augua Whmingten has. .... IW2 y83
Qouber (Wingate prop lav . 110 3.10

June Nov^VorkMooni .....—I 68 IlMO

_ . w.s -

1

27*2!-
448 Ql-81

Uai Auq Mpuntmew Si 2S5 SO 1 '1)7
Jjly kM-MvciipubiA 00 4 61

kewCOTendithsp - 77 60 91'
- ’r'lOTEeavroivv.te ! 24m: 6 jl 1 o)

July- Feb iNOrih Brn Pram ..! 184 >9.5 I 61 U
September !P«uloaie H«gt iOp I 34 ji 9 1 1O8*

May JanjPfathev ..L 206 111 Id I Ib.ri

March PtovjPrtlHUc I 230426- 3! 607.35)— jF*ee*»i Pn*. and -ip
.11*81 Prsrfl Marians £1..

Jan. JulylProp HMg (, inv
Jan. Aug prop Part'slup,

Jan. July Prop. 4 Rev
Apr: Ocl Prop. Set. Inv 50p..

November Raglan Prop lp
August RegaUan...

Rtgenurest Ife—

.

Rotwi Group 10p—
fejehwghU.j—

.

' Tpmpkuu....

Props

194
310
178
125
10
84
27
198
443
256
M5

4Q12

fell
ilil?

30 1

fe.io!

fe.u
a- 74

fcA fil824J

mo
SJ]
14.11

89 Oho
29 l'73i

15*2

TZl 5.9

B—
14.41

16.7S

O.Offl

«.a

2jrn

ti

34

+435

048s

12s

hO.91

08
19JS
DJ3
5.0

0.75
11-0

+125
|2 9 |vtJ45*4

6.0

0.5

915
sol

2 1-78

fi 0L12 4

60) t>

0.9f

3.4(796

2.4 27.7

28 3tJ
2.6 127.71

s.jpiii

5.1!

728)
5.6(21.1

t?L9

18*
R24JI

|Z65
86

123.7

7J
238

9.2

3W4J
2.5M.4

1298
1«.6

38 338
2.927.2
7.4 Z2J
1.6

i?98
112.71

J5.0

192

SHIPPING
Dec. Aug,
May Dec,

Ott_ May)F

Sept Detf
Jan. JuM
May
July

Jan.

OtthacuSai

JuWi

Oaober
June Ni

Jan July

Apr. Dtt
JOT July
II* Jon So Dtt

Feb

.[Brit. & Comm — .—

.

[Common Bros. 50p

,

fisher rj)
j

OTOtaas-Larson SI ...,

(Graig Ship £1
1

Hunting Gibson..
' J.I.170P-J

|l_on O'SeasFrtrS.J
yte Shaping

.

Mnsey f». Units ...

Miho»d Docks £1 _
Dcean TrMsport
P h 0 Deld LI J
Reardon Sm. sOp.J
RuncimantW.i

J

Sea Coouvwis I2*jp
JuMfTtanbull Scott £1—

918
120
128riJ2b 3|

775
69#
92
54*^5.

ffls
57
46

135
295 „

42 fo'SZ

% fell
05*627 2
460 IKI2I

1 -Of 8-0

3-9 ±
6751 1.1

+7.5|

45
12.5

S.O

042c
68

ft7«68)

3*1

1.6)845

9.3) 8.9
7^

SHOES AND LEATHER
Jfm Group

irnar Booh
jKeadlam, Suns Sp.

.

JLambert Hth. 2Dp ..

IWnvtvjIdl Buti n ._

Hpittan) Gtp :

JStrong# Fisher

6 3
lo.o|

(28 JI
19. 9|

u
11581

td5.25 2.6
17.3 1.7

08 18
5.75
4.16 15
45

351 l.S

3804.4
8I«92)

sf"
6.1

7.4)

14.4

8.9
2.4U4JI

SOUTH AFRICANS
P7-2bercora R0.3Q 135

llo Am. In. HI .._ £17I«5.9

Rand P.lOc. W® 28.11

FhKP.7*2C- 210 59
irjb Trading 50c 200 275

' R0.50 328 4 7
K Banars 50c _.... £10?i jl 10

Truelorm -A-SOc .650 1110
Brews 20c 430 »J1

igeroats R1 £23*4 14*1

Tongaai-Hulea Rl.. 66-3 Mi:
Unset 20cts J 310 ll2Ji

+Q16* 2.9
0160c #
070c 25
QZOc 15
mOSi —
OBc

tOUft 15
055c 5.2

035* 1.7

Q140C 3.7
058C 2.0

030d

m

TEXTILES
Sepu
Jan.

Dee.

Jan
May
Jan..

Jot.

Dec
Oct
Jot

Mar. Allied Tevtiie

Aug. Atkins Bros
July Beales (J.l 20p
May Beckman A lOp. j

Nov. Brit. Moluir...- .1

July Bulmer L'mb. 20p.J
Jime Carpets lm. 50p
June Coats Patons
May Coran ...

July Courtau Ids

-. Sepd Do. 7pcDeb 82-87
June ICrawiher U. )...__

Feb. Sept Dawson mu
Ott DnuntDawdl

.
Cm Don Bros Buisl
July Earlys ol witrey I0p._

July Ftrg&on Llatnes) 10p„
July Foster Uohni —
Nov. Gaslell B'loom IDp_
Not. HirtmgP,si50p>.
Mar lirgarorthM. 20p„
Mar. Do. 'a' 2op
Aug ingraraJHJlOp....
Way Jerome UfMgs U_.
-July tends Grp-.-1

ry Lrifer

Oct Lowe (Robert H.l-.i

JulyLyies(S.)20p.—

—

Dec. MatLay Hugh
July Martin (A.) 20p....

jute UiiieriF j iop—

.

Mumon Bros IDp.,

Feb.

March
Nov.

Jan
Jan.

May

On.
Ott

N01C
Jair; _

January
Mr.
Jaft

Jot
Nw.
April

July

Jan
DecjNotts. Manfg

leriey 20p ....

297
93
81
IM
95*dl
78
46

“tfe.
SS

r
sr*
201
106
100
34

S'
102
53
39
28

33#-
00
rm

?®
38
112
64eaj7

51
49
50
240
37
S3
11#
29
105

On Nova Jersey__ ....

Palma Group—

—

Jot June Partland 'A
- 11# fell

May Feb. Richards Ida 29 fel.l
MOT. OclSEET 20p 105 Go.l

March tSefcen IM-lOp— .. 21 119.91

For Shaw 6 Mannn see Ferguson Dames)
Feb. Aug. Shaw Carpets 10p- 44 bo If tl5|o.9
jan. May S-irdar— 159 [19.9 TCU25345
May Ott Small &1a>mas 74 fc

-

B7 —
Apr. Sept- Smallshaw R. IDp ... 33 fell 18)25
May Ott Spencer iGeo.). 19 k>'81 0.

Apr. Nov. Stoddard 'A'lOp .... 1£*2C"80
Jan. July Stroud Riley Drid... 80 |30.l| 255)
June Nov. Sumner IF.) SlafeOl
May Ott Swteam Wolsey 48 15.9 p212S
Mar. Sepu Teri'rdJrsy. 10p.... 78 |I3J 4.0

February rorrVInsons 133 035 5.0

Feb. July Tootal CU*il 2J5
July iToray Y50 142 f».12

KMJlytk

June DrcJVorMyde20p 3®5 Mil 18.C

Ott MayiYougM - 13ijV77

132
17.12

14 11

1411

9.91

fell
S’80
01 10
‘65

tui:

. 3.D
Ib'BOl

12171

11712

127 2:

7 10;

[7'79'

fell
P-9

P'83
687
fe82

P'74
fell

1*1

65:

fen
0710

J16.1
pi .10

P7.2

7.24)

5.1

13.1

5.

45)
3

.73)

I.B2

14J
3.7

13.25
Q7V
MLO
16.5
252)

152)
5)42

V'

-289(

0.1

675
4.0

C8—
3.0

65
fe.O^

ud2.0|

3.
,

0.75)

+3.a
zo.zsi

6.2

j.i

|32J>|rll.4

4.0
4.0
3.0

5.0

55

35 11021

7.7 173.41

5 3 1781

7.9 14.7

65 10.1

7.6 18.91

55(74)

4.0k7f..‘»

118

69

5.6(85)

8.6 tiUll

37
t

,9.8

feJI
5:4tj4jj

48kft7>

7.6
1.71158

4 9(315
25)138

78163)
0.8 —

4.d 75

75 ItVSI

5.4 4.6

7.7 19.1)

TOBACCOS
July Novjl

June Dec)

Nw. Mar
JOT

[BAT Inds..—
Do i:fe*L* 700398-
Imperial

SepuRothmans 12*2P.

225 3.10 8-25 fl3.4 5.4

ao*1.
— JHft* H1.4

140 132 7J 1.9 ao
131 b? I? 16.0 6.2 68)

TRUSTS, FINANCE, LAND

Stack Price

last Dri YTd

I xd 1 IM I Ctrl Grit

Dec.

Jan.

Dtt
Nov.

Nw.
Nov
Dec.

Ore
Ott

June|Aberdeen Trust——

|

SeptlAilsa Inv

M ayjAII lance Tnra— 1

JuiyjAltilund Inc— _[
Juiyj Do. Capital —
MayiAha lowsunem Trust _|

JvfyjAmhrtBe |nv. lac.

JuM Do Cap. .

MadAmerkan Trust

UmcrkanTst’B'

—

Aug. Mar [Anglo Am. Secs J

Sept Apr.IAnglo-lnt.Div

Do. AswtShs.-
June Dec [Anglo Scot. Inv

Aug. Feb [Ardmedn Iik

Do Cap. 50p -J
Dec June PArgo Inv(ASH
Aug. Mar Ashdown Inv

Jan Ji« Asset Special _)
January Atlanta ImrlOp
November AtCamic Assets

1

November Ba>llie Gilford Japan
No FbMyAug Bankers’ Inv.

December Berry Trust
MOT. JuneBrthopsgiteTst
May Dec. Border & 5dm. 10t> ..

Apr. Sept BrlL Am. & Gen
Ao Jy 0 Jar British Assets

,

May Nov, BriL Emp. Sea. 5o—|
Feb. Aug. Bm. iruLiGen. Dfd._|

Dec. JivioBrit Invest

Apr. AugJBrunner lm —I
Dec. Aug. Caledonia Invs.

Jun. Dec. Cambrian and Gen. -.

Jan June Do. Cap 7Up - -
Apr Oa Camellia Invs. iop....

Sept. Mot. Cardinal Dfd
May Chan‘1 is. Inc. £1.. ..

— Do. Cap-
Aug. Mot Charter Trust

Child Health il
Mot. Sept City & Com. iik.-

—

Mar Sept Do Cap. (£11
April Cny 6 For. Inv ...—.

Nov June Cnvot Ortord. . ..

May Cons. Venture 1st lOp.l— Do. Warrants
1

Feb. Aug •Continental & ind .. ..

March Cm’m japan 50p_...
—- Cysuc Fbrosbil

Feb. Aug. Danae (Inc}....-

Do. leap) IP -—.

Aug. Feb Derby Tst Inc. Cl—

4

Do.Cap.50p
Apr AugiOrayton Japan
May Dcc-prayton Cons }

Apr. Aug. CVaytonFarEwt
Do. WamsQ ‘82-91.

Apr. Aug. Drayion Premier

Nw. May Dualvwt Inc. Mp....

Od May On. Capital £1
Jan. July Dundee 6 Lon.

j

April [Edinburgh Am. Tst...

July DedEOinburgh Fin Ts.
June Oc Edinburgh lrrv

[

[W june*EDITH
.an. julyjElettra lm. Tst
Fro Aug jtett. i, Gen

April Knrnjr1!B.&5er<.!5-.
April ftngi ftMH inviPlW.

Nw. Juiyftng iimwiati
Oet AprtlfEng.A «y Trust

.

Sept. Mar [Eng.AStoi Inv—
Jot Aug £«my ConsT £1

August
I Do Dfd Mp

— [Eeiopean Assets DFll J
D« JuiyiF ft C Alliance Inv...

Apr FeojF ft C Em Tst 10p—.
October IF & C Eurotriex

Investment Trusts
138
76
506Up
70

398
250
67*Jl

175
99
97
252

,

S8U2
490^
137
122
70

190
348
36
119
82

287
76

162
157
139
86

1
»a)J

•Sr
63
90S
72

107
-ElOMl

174^
219
399
64
288
Hate'

467
100
176

460
831
280

"ft
367
428'

396
286
132
53
344
67
835
160
173
54
100
S7

101
229 ,

3$
212
79
128
212
365
117
81
35
US

14.11

[30.1

65
[17.10!

1750
117 JOI

4.11

12

fe.ll

[39J7I

tl*
(135

|i5

119.9

1710|

lt.1
14 11

31.10'

M 10|

27 2
275
1.1D|

20.6
2« II

30.1

14 11

28.11

6.3

JU.1I
\272
b'6B
130.1

b.3

[3'B3

131 lOi

11.4

:ir
138

16.1

30.1

272

?72

.75
4 II

fe*3
217
7 10!

J12
3

(l: Il

130.12

bJ
b.i

14.11

[275
[27 2

17 12

ie.'

au:
fen
19.9

U..
1J.I

7:
0

*10.'

1.0

1J
.5)1.0

1.0

38)-
1.0

0.9

24

555)
6.!

Q139.I

7. 0.9

Sl.OM 15
1-1,
OJi
0 1

J3*»
60.95
35

3.15
28
152
0.9

5.0
no.6
183
t!55
OA5

9.0
4383
Q44N

M
3

5851
085|

US
1.5

HO
25.0

30
0-5

085

115
f7.B8

4 35
085
O.b

U.S
425
t35
0.1

,
01V

lvQ47tb

68
2 3

18

2.1’ *
19 71'

,
ll 1 03) 1 I

feQIOtv,

hi. 5b) 1 0
0.09

1551

48
2.4

38
H5.3
0.1

065

3.7

38
.15.9

28
ilO 1

45
2.9

45
15
05

3.9

08
31
3.2

4.3

4.6
45
3.0

5.1

4.1

INVESTMENT TRUSTS—Cont.

Paid Stick Pnet
im dn , via

ad Net rvr'Gris

Nw.
Nw.
Jan.

Dec.

Ott
Dec.

Jot
Mar.
Feb

Me, Not Fan-.iftm T-4 .

Feb Jui^asn.enft Gen
July iSiritCtawneA.sets. 1

Sept Apr |F irv Seen Are. .1
Apr Aug rv-mnv) ArnCTiidn _ J— I Du 7pc C.LinLn 1999.1

Mar. Sm*irw4C'**Tfl«isey)#l
Mar Oct[r kerning Enterprise . I

Dec JuMFiemlng Far Eastern
’

Api-Oct Fmmmg Fiedgewig .

Apr. Nw Fleming Japanese -— Do'B'
May-Oa IFIeming Men.-,.......

Feb AugjfieimngOvWMsTii,.
Feb. SeptF lemuig Teen inv ...

juMFiwmng Universal

Apr. Foreign ft Cot- ...
July FUGIT lRQ.25)
June Fulcrum Inc— Do Cap. 3*2P

tin Not Fundhtvest Iik

— Do Cm.
Dec July GT Global Ret £1

Ott Mar. ST Japan
Aug. Apr. Sen Consolidated ..

Sept- Mar. General Funds |

- Do. Com. I0p_. .

Apr. Sen inreson.-
June Sen. Sbunsit
July Gen. Srilildn 12*jp.
Aug. Glasgow Sfhldrs.

Jufyfc lobe inv. —
March Grrenfnar Inv

Feb DciGrofamHx..—
Mar Oa Group Riwsur? _|

July Dec. Humbra
July Dec. Hill (Philip)

October Independent Inr

Apr Oa lm, m Sut««
1

Mach June irtveetore' Cap..
.

December Japan Assets l Op.

_

July No* jersey Gen £1
Apr Oa Jos Holdings

May Dee Jove inv. Inc. 1Op— -)

• — DO. Cap. :p —
July Feb. Keystone Inv. Mp .

July Dee Lare Viewlm
March Lane. & Leu. inv

Apr. Oct Law Debenture

Aug. Feb Left) Inv. (nc50p— Do. Cap. 50— -—

,

Dec July Loo. Atlantic |

October Lon.ft Gart.SOp—.
Jaa July Loo. ft LentKU

Oa Loo ft LxmwxL.
July Lon. Prudential

Dec. Lon. & S'clydr ...— ...

DectLondon Trust . .. .

DeciLowiand inv ...

Mar. M ft G Dual Inc. lOp.— Do. Cap. 10c — —J
July Jan De :nd Dual Inc 10p-J— Da.C41.4p

— Marine Aw. S. Til £1

Apr • SepfjMeBnaii Inv .— >
May OdMerchantsTU
Apr OcliMid Wynd Inv. To. ...

Feb Ausfeonfcs Invest

For Mont Bosun Inv.

4oorgaie Inv. Tn.->
t irray Caledonian ..

DO B" -...

/ClytsesdaJe...

Do. B J
Nw |Mway Glenoevon

|

Aifray Nonfin.
Do. fr

j Western
(Murray Western B ...

UeguSJtiUSl
[Hew AuL Inv TslSOP
^New Coun 50o -|

iDOrtenOil Tst-
Ne» Ttvog. Inc

Do. Cap. £1
Do. New Writs ;

|NewTWyainv 50p.
31928 Invest

Apr
Dec.
May
July
June
Sept

177*26 ) 6 6
300 I J Ji 12 D’ I (1

1

12 ’23 5 ! gO 06 I 4
)

2140326 3[ 5.1**

2.8
7.0 0.9

h2 15 1 0
6751 1.0

,

2.38) I 0
|0l65d

,

5 Oj 1 0
j

4 Ag| l7o|l5B

3.5 1.0 i 55
hi.] 1.010.9
7 65) 1.0 1 5.5

9 Ol 1 0 1 2.7

U'jfell

«2<iil4 11

236

94ffi&75
ZMlIftl
2KW26.3

61*2 3-10
-

305 1TJ?

284 11 10

l«dl'6 3
84 fell

207 Dug
322 D32

3 45,’ 1.0

0 0*1 2 1

*4 #

4 7b)

5 04)18

5.M 1 0

2 J5) 1 1

3 7S 0.9

5.75)1.1
2J.2S 1 0

Aug

Jot

119 9
1*11

1272

14.3

jiMo
an
125
311

13 15 1.0

2.0 0.9

Q13c —
15 1.1

13.75 1.0

0.26

DecjNih Atlantic Sec„
Kin BriL Canai* an.

J

Uortk Sm Astets 50p J

I

Nihn. American
NonJiero Secs ...

3i> ft Assoc. Inv

1 Inv j

’roHAweti >a i:ijp

.

Precious Metals Tsl
FrbJRaebtnn.„

Apr- OaJRigresAlss Cap...
Ott Mar JRrver ft Merc
SepL MarJRwer Plate Def. . ..

Apr OolPobrto 1 Br. I FI50 .

Apr. NwJ Do. SubSh's F15 ,

December PoSb-iconvFisO—
December Do. Sub. Sirs F 150 J

Aug. MarJRomney Trust J— Ranmta NVFI.50.._
Apr OrtKmedimondlnc- ...— T Do. COT
Dec. JiMfiab&uro Ind

Ott ApnUSt Andrew Tst

Mar. JulyScut Am inv 50P—
May OrcScuL Cities 'A' j

Aor. OttlScot East Inv
'

July)Scon ish Inv

Lft Merc A
Dec, Scot. Motl ft Tst....

Scot. National

NovScol Northern

Oct Sec. Alliance

Securities T Sc
i Inv. 500 1

SPLIT Inc 10p-~
SPLJT Cap. lOp..—
Stewart Em log *0p .

S'hoMrrsfarEasi SI J
Jan JidyStodduBders Inv...—.[

Jim (fccrTff Australia Trust

Feb AugT&Cityof London 1st.

Dec. JimeTTR ind. ft General....

Dec JunejTR Naiural Resources

-

June Dec HR North America.
May OoJt r Paulic Basm-_.
Dec JunelTR Prop. in*. Tst
Dec JunefTR Technology
Feb SeptjTR Trustees Conw—
Mar. Oct Temple Bar
April Nw. Throg. Growth— Do. Cap. £1
Apr Aug Throgmorton— Do. Warrants.

Mar No» Tor. invest, int.

Mar Nov Do Cap
Feb. May Trans. Oceanic

Apr. Aug. Tribune Invest

Ott Apr- TnpleveM Inc. SOp....— Po Capital £1

May NovjuS Deb Corp . ._
July Dec (filing Resources......

Jan Dec Wemysstnv £1
. -

Aug. Mar. Wintertoitom 5p_...

Feb. AogiWitan in*—
I Do. Warrants.

Apr- Sepuvroman Inv —

136
136 H? 1:1

Cons. Venture TsL

239
103

UnD
71
252
156
150
95
90

600
103
338
68
43
28
11

338
166
239
163
125
233
440
148
112
32

12S
269
91
109
182

<11.4

3Ul)|
1*11
17.1CI

1*11
78-11

1*11
14.11

2811

1710
JO 1

12 3

1275
|27.?

£76*«aB6]
767Mfe3
E755afe.ll
757
218

,gv
215P
179
266
199
352

ft¥
13 2
fell

135nte6 3

229
312
312
184
114
430«
218
256
174
37
184
99

100
71
133
256
143
2694^6.3
120
161
114
100
40>jb?.2

260
195
69
186
270
137
91s
80*1)17 10,

563
1

17S
85

492
78
129
32
226

kQ?6-<.
M?o%U0 40

>0.1 :

301

felt IT.I

[ffll*8S
4 4

12 3

31.10

>8 11
54
27 2
31.10

27 2
31.10

6.6

21 3

ra.11

ran
16 1

fe.ll

14 11

|31 10

ran
ran
3012;

27 2

13 2

|275
14 4

16 *

132

(3.30

fejl
Mil
(30.1

iij

5.2

t55?|
30 1J
54 1.0

5 0 1.0

4.381 1.1

2.4)1.]

0 65)

so.H
4 4

3*0
1 4.5

* 05
2.1 ! 58

6J 1014 4

6 6
70

435
1J5
3 35

7.7|

16.2

3.9) 1 1

IhJOB
111 25
0.05
11.4 18

16 27

0.4

Wc
hl.93

w .sg
12.7]

3.15)

l75j

2ffl

1281
3 3|

13..^

4.21

2.791

1 05|

2.84(0 9
ni an 1

2

t7 3Hl_0

6.52' 1.0

0.«1 1

20 Ol 0.9

50 7’12
I2.4j 1 0

7 7ll 0

10 40

1012 3
10(2 3

j

3-0

10(5.3
3 B
3 5
55
35
24
t
2.B
JO
79
3.7

4 5
7 7

41

l.S

04
28
26
54
3.4

4 7
32
1 1

3 3

24
4 1

6.0
48

48

81
06
30
29
13.1

5 3
1 5

58
) 3
27

Finance, Land,

Paid I Stack

— lADuvjwwth 10p i

For Abwood see

Apr Oa Anken Hume
Feb. JuipAsroyd Smiihers....

-- (AirjIgareBed F. Inrs

July Nw Anmljgaaa Hidia rt_
July Dn S'b Cum Prl Ll
July Argyie Trust

December lAuthorny Inv. 20o..

Aug NovfflaHm* HKJgs. IDp..

August bare In ft Fin rfe-
July BonusbondlOp .

—

July Nw Bniannia Arrow
Feb. Oa Cemrewav Trust

.

June Duncan (W.i ft G tl

.

— iEd'rb’gh Fd Man 5p .

Jan Sepl 6 Energy Fin. 10p..

Mar. Sem.FDo8pcC.Uii 45-2000

Nw. June Ereo lm. 100
October E* Lands 10O---.J— fFienech lOp.__J

Oaober FFramlmgtoo Grp.~|

Jan Sepl Frost U J. ft D )

.

Feb. Aug HamOro Trust

June Hampion Tst 5p
June BHawParSH ...

Jao July Hendenon Adm Gp
April find Fa ft In.. Co .

Ott Mar. Int. in. TstJn £1.

September Investment Co— ivory ft SimfO.lp .

Feb. SepL fatuei k5<-- . ...

April KelhKic Cm PI 5p -

May JJy Auc Kitrtfn. Taylor 10u
* November KvohulOp..
Jan juivLndnft AssInulOp
Feb Oa London inv. Sp.

Jan. Nov-Lon. Merchant . ...— Do. DeW
Apr Oa Do. 74fc£v 2000-05 J
June Feb. M. ft G. Group
November Majedie Invs. I Op _— bUanan Cap. Corp.

.

May Nw. Martin tP.P.ISq....

MOT Sept Mercantile House-
March Uevico Fund Inc..

.

— Me/HntneCapPigPf
May NwMUH ft Allen

October NUCInvstflgp

—

(day TiewmsmetSos...-
May DecWTL 410.25
December tkeana Cons.

May Sept Paramhe lOp.. -.

May bn. Par* Plan Inu iop
May OetlSilvermuies 2ljp

Nw. MayfSE £4Lipc Ann... .

March Ott Smith Bros.

May Toiui SAIL
September utd Corea ft TkS 5Po

-

Mar Dk Wesipogl Inv.— frYetvmon lov. 5ft
May tVortgreeii iop—

Apr. Aug.lYuleCattolDp

etc

£ ua,

Dividends

Pari

OIL AND GAS—Continued

Stock

- fttCnrtrdgr Pel 20p -

— (KaixMca Res ..

jot jutyiCartesCapei 10p...

Jot. Aug.lCenbry lOp...

JSRuprv tharterfiall 5p
May DedChartertnisePet .

July CieFr PetroiesB..
— Kiarrmont PetNL.

.

— KiuffOilIl
January fOa. Cm. A ...

July May Clyde Peirolnim ...-— K6Hin»IK.>10c.

.

— IftPmtaNlPtt HI— BtConeyRriNaite -

— bCrem Pet TOe ..— VDonnReiCIl-
»Double Eaglell.—

.

: Scotland Ondwe-
tEdlnburoh Sea
llEgrtonOillUH.

Dec Energy C««all2>2p.
HErergySewmlOp -

fEmepa ...

^Falmarth Pet
fFiairRes
FhiydO<i lOp.

. „
FtGaeiic 0>i

WenoaNLMc..-..
TCIohal Nat Res .—.

Co*1 Pet5p
GulisfreamPefO-
bHadwn Pet Int 5p
KanwOHtcBi lOp.

High Plains OiiH .-

pfiertiWi EngyCSl..

Nw Hunting Petrol

October

May

April

April

JUW

Mar Sepd

Do lOKCmm gj J
August 5ICC Oil lOp -..

Feb Aog imp Cont Gas £1 ..J

Do taCvUn 45-200 J
Inti. Aiiamis Res-...

— yirtfmjiiofifll Petl...|

— f Invent Energy ....J

May Oa Jackson E>phiB.—
April Onre-Jetnem Drilling

For KCA inti. Ire Briaoi 0>l

oa JuMkCA Drilling lp.. .j 35 lol
— MLonAnEngy NV_ !— Wion Am Enay Invs ...

May OcJlASMO.... -
May Od Do. “Ops" lOo
—

I Do 4%pe CmRdPI n -

— MMagelUn Pet— MMagnetMeti. iOc.„.

— niMannei iop ....

— IVMooarth Pn N 1

June Dec-|BMgonleaiVlD25 —
PlMoray Firth

September KNew Court not. 5p. J

June

June

June

May

May

Nw.
Feb.

Jot
May

December

Apr.

July

July

PNighi Hawk Re—
Norsk H. Kr 100—

— BOHshorelOc.
— MhioBes.. .

Jan Ap jiy Oc hi ft Gas Prod 10.10
,

June Nov FftiGeW Imp Srvc
[— ttfllirir Ptoi ft Mng_j

— #0rbn—
— [llOsprey Pet . ~
— VPalhsrr Intjl . ..

.

— I J Pennine Res.

OalPetrocon 12 >zp
VPeirq Energy
#P«rofmaSA

|

ypiDOo On 1 Ga LL .

fpitt Pet. £1 |

Premier Cons. 5p....

Ranger 0>i|) _.J
Oct Royal Dutch FI.10

SASOL Rl _...
.

Santos A0.25C.
Saun -...I]

PScepireResfl
May Shell Trans. Reg. ....

Aug. Do. 75bPt. £1 J
Apr. Siltolene —..J
Feb FSouiiwnt Res. 40p

f5ouerefgn Oil..

BSteaua Ron HJnii-
PSirauOU ASD.35.J
Sunmart Pet

tUunf JKI Royaly lp

TR Energy _...

Oa Teiaca 4ft *1. Cnv....

TnasfL) Prtrlm ....

Tiber Energyll—— Tri Basfn Resff.. _.
May Nov. TnCeiUTOl

Nov May Ultramar

- Warrior ftesfl ....J
WeetsAust-

Feb w«fe Pei tB-dai I0c_]
Feb) Do(AutL) 10c

Written Peru . J|

MWixidside A50c ...

OVERSEAS TRADERS
May (African Lates ........

Jan. JuMBortbwiCk IThosJ lOp
Jan. JuiyjBoustead IDp -
July Jan f Inlay (James)— Nf Fust Pacific im5c..
July Dec.(Gill ft Duffus

May KiLNlfin CIO
Aug. PecJH’ns’ns Cros. £1...

jot jinejlnchcape £1
May Oa -Lacks. Wre
Ott AprJtMirho

Apr.

Dec
4pr.

Apr.

Feb
May
Jan
Jan.

63M126.1

26 fe.1V
89 KJI'
138 12.12

11 -
202 10

£64 20.5
<12 J11D

360 14 1]

34 59
148 127 2

1.1

ZO 01

'3
P9 5l

Q12N
131 0
IBiaO.u
0.3?

Fw Mlichrtl tons see Industrials

158[
9.d 1.2

2-5)

5.1

b 7h]2 Ji

H
5.5M2H

[29 8
4.8

NwJNesco Invests j

JulyfOcean Wlsns. 20o ..

Dec (Parson 2ocn. iop.
Dec J Do. *A’ Ni'V 10p...
Ai.ijjRE A Hldgs

NwJSime Darby MJ0.5
JuWSleel Bros
JunefT dierf-ems JOp .

72
14
8.7lli:2l

125| —
10.4 15JI
4 7 5.1

4 7[ 5 1

0 5(21 4
4 0|2:.5
4.118 5

PLANTATIONS
Paid

Jan

September

JOT
Apr. Nov.

January
April

NOT.
Apr
Aug.

Dec.

Apr.

Stack

Rubbers,
AugjAngkMOdoms'n - ...

MocHiedBotama7ljp..
Bertamiop .

Aug Caairiield iop
Com. Plants MMJ ..

Grand Central 10p....

Sept taroorsMh Ft US1

J

Price
j
Last

|
H* YTd

I id I Net iCvrlGris

Palm Oil

May|
Npv.

Jan
Jure)

Oa
July

Highlands M50e 1

Kuala Kepong MSI ..

Ldn. Sumatra 10p_.
Mai al off MS)
Malay Pint MSI ...

Pcnve Evany in*, top

175
12

21S
925

[14.9

199
felOl

9M|I2.3

138
96
95
612

t3 Ol

0.88 1.1

sla.O 1.6

vQlOq 1.1

lr)8[
123 ngQ24cj —

|*Ol7ftc

VQ35C
B.0

pi,
117.10!

lUidbbjkvOTijd

•"a

Teas
August

November
September

Apr.

May Nw.
June

Assam Do oars £1....,

LawneGrp. £1
McLeod Russel Cl _.

Ott Do. 8 ApcCm PI. 48-42.

Moran U.

.

IWilliamson £1

410 20.6

912 3.10

265 158
143 278
490 5.4

312 Uz 12.

60 1 9
25.0 2.5

hb 67 1.1

B4«v 3.2

10 —
15 2.2

Jamiary
iJAmOil FidsZOp.

il Pei ?Op
ran Engy 20p._

[{Aiianiic Res
jBtrkfleif Eipln. ...

fBmlgeOil —
June Br.stol Oil ft Mins .

BriL Borneo lOp...

May Brit Pnrolnin
July Do fl“* Pi. £1 . _

BrrtOii

— Bruravnck Ail _
llBrytenOZGaeJOp..

— [fBula Res IrUJ5.
JOT JuV8urmah{l,
Feb. Aug

|

Po.S*;Lri41. i

9b..— tjJCaWQflianDfftl -

MINES
Central Rand

JDurbanDeepPl
JEaa Rand Pip. Rl.-.
iTEgoii Cons.

-WamflonCn Est. R2..
(Simmer ft Jack R0.02_|

1 Rand Rl

Eastern
i)Braclen90c..-..

Cons ModTem5c....|

J

East Oagga Rl
ERGO RO 50

|

Gnwtvlei 25c
1

Kinross Rl .

Leslie 65c
Marievale S0.25
5. African ld.35c._.|
/laktomein 50c

>.(Wini*ihaal Rl.
WIL Nigel 25c I

Far West
Aug [Blyvoor 25t -
AugiBulfelsBl
Aug. Deelk real Ro.20
Aug fewmtontein Rl ....

FrblDnelontnn Rt__

i

landsrand Gld 20c
Isburg PI

|

aitebeesi Rl
oat Gold Rl

|

ibanon Rl
outtivaal 50c
[lionteuisoc.

aal Reefs 50c J
emrrspost Rl 1

Aug.[Western Areas Rl
|

SeptJWestern Deep R2 _...

Aug.lZandpan R]

Q1200c

06DC

ttwdi.il t

CWwoi:

C2BSfe)2

W270C :

T0590C :

aide :

0200c

:

Q285C :

040c
Qir’jc
a rude 1

Q33C< 1

0300c :

0395C 1

0280c
01145c ]

40180c :

050c
0425c
OlZBd ]

O.F.S.

OIL AND GAS

Free Stale De*. 50c .,

FSGeduldMe
Harmony 50c ...

Lorame P]
Pres. Brand 50e
Pres. Sleyn 50C
5l Helena PI

Unrsell

Well wn Me
IW Holdings 50c ...

Finance
[filer Coro Sa 11 50..

July Aug. Am. Coal 50c_.
July Anglo Arne* 10e...._,

Oct Ang. Am. Guld Rl .....

Aug.lAnglo>aal 50c
JulyiCturter Cm 2s.

Dec-tons. GoU Fields—..
May East Rand Con. lOp.
May Gennr 40c.

Gencor Inv. PI
Oa Gold Fields S.A 5e_
Oa io'bufj Cons. P2
Feb Middle Wii 25c
Nov Minora) 1801 40 ...

Sept New Wits 5oc .. ..

January Pand Mm Props PI

July JOT T'vaal.ConS.LC Pi-
Mar iVpgeis;*?

tOSod 1.0

0455d 2.4

Q235C *

051 Od 1.9
QS35q 1.5

044Dq «
+01 12c 1 l

Q175C 1.0

0680c 18

£12ft 27.2
05*4 27 3

690 ran
£31 ran

Q7-5d 4 a

0145c 32
Ol 10c 2.0

01025c l.l

Q315c 3J>
11 0 1.7

«i
US

0190c
TQlJOc
QiOOe
Qb50c
TQBDc
Q22C
QMe
Q45c

02BQC
155 11321 Cl6dl.7l

Diamond and Platinum
£68 blI0|0590d
567 'JO12I Qanri

875 fe.irj 0200q

yWnalo-Am Im 50c..
.De Been W. 5C
t*4.4C(X Pi R5

pmpaia Plat. 20c...

.

Lydenburg 1Jljc ..

iPuS PIOL 10c_

£UJl2.3
670026 3
850 1132

1085c
04Oc
Q54^

'3
J

5.1

4 1

1 :i3.4

1.9
|
4 .5

1.0 3.5

04(3.7

Central African
un June|Faicon75Dc . ) 240 bl lof TOTDd C ’ J17 4

15 fe 4
|

$]5cj 1 ? I tNo*
CictObrr

t v/annefoi.rsi ...

Zam.Cpr38DD.24 19**9-bo!

— 8ACM20C
— Nteate End’ll nl..— few CHI ft Minerals...

— 7taL>M«caimkL-
— 1Australis UngNI...
— fSalnwal Res

— Black Hill Mins
December VBondLorp -

Nov. Apr. BdMHrirMf 1 KtW.
May Nov rCRAiz

— VCaiT Boyd ?0t
— Central Kalgooriie.

— Central Pacific

— tCornGidligAroaiNi.
— IFCoopers Res Nl
—

.
Crusader Oil.,

— Kuitus Pac NL.— ....— tEagleCorplOc
— PEmseror Mmes-....

— Endeavour 20c.
— VEmerpri-jC GW.. . .

OctKM katgooriie

TOeai Eastern Mns. ...

Great Victoria Goic

fHaoma NW
Hill Minerals N.L .

tncnl Mining

ivantweGUNL ...

JingeilK MnH
Vldlbara MinJOc....
Keywest Invs

Kia Ora Gold ML-
kitchener NL 25c...
Meekatharra 25c....
Metals E> 50e
Wriana MkiriaK n l .

Mflranur linn 20c._
Apr. OTIIM Hldgs 50c._ ..— MuKOTO 20c .. . .

— MmetieidtEapI 25c

.

— (MVewmeul !Or
June Nov North B Hill SOe_.— Nlh. Fjlgurli

May Nov rOaVbrioge 50c— OnerEipl’n NL. .— Panconfl 25c
— IPaii Pacrfa Pet NL

.

— Parmga Mna- E ip 5P
Apr. Ott FPelid-Waibmd 5k

.

PrisartResNL
Penison 50t
DoDefd
SamMtiaEqi'iLNi
Samson ErpTfl. NL.
SeHrust 50c ...
Sons Cwaiia NL
Sihn. Goldfields

Southern Pacific...

Southern Res.

SovThm vtTium ’5c .

Swan Pa 20c.
Tunai Pes NL
UidGoldheWsNL.
west Coast 25c
Western Cm 50c. ...

May Wesm. MmmgSGc....
Whim Creek 20c..

.

Wimfcar Res NL -...

Yuri Resounca

.

hQIOd

SepdS

230a 26 3

150 12.12.

i®*2 un*
410 25 4

900 b'81

18 58
220 7 12

Nw. Aver Hnam SMi
July Geevor „„

Gold ft Base IJijp —
Jul Jan Apr Gopeng Cons.

Hongkong _

Janlar I2*2P
FOTnummgtMO.SO ..

Malaysia Mng. toe ..

Pahang 54 fe ll
PengLalrn 10ft 550 11.4
PetaimgJMl 285 1710'

Sungei Bai SMl 310 M12|
Supreme Corp MSI . .

60 r74
July T aniong 1 5p 325 h’&l

TongkahH TnSMl 2KM 215
JuneiTronoh SUt 265 I3 10

Miscellaneous
— hfAdmiral Mine; .....— WAnglo- Dominion

. .

— (Anglo Did. Dev.. ..

— [Centennui Muris— WCwbv Pes Core... 4
Aug. Feb.EMts. Murth. 10c . ..

Feb Augfeauem Tims. Cw. 50c
Sept FeaHampton Areas 1 On.

— |»H.ghwood Pes
May AuaNomnuae Mining 51

.

Oaober iNonhgate CS1
Jan. JulyjRTZ .

Jan Jul yfeo »ljpcln 45.2000.

— (fSabma indsCSl .— MTaraEspmSl ... .1

102d 7.6
|

oid

tvossdro

l.S 0.,

,

,t*027lj£0.8

67 puofeQllc 0.4

10
|*013Dc •
t*QlB5c 1.1

riiQJGi

g3 5 -
*Q5«: 1.6

vQPOdl.l

till
J.B

119
38

0.3

12.7

t
1.9

3.5

0.7
10.2

15
72

- - - _

59
350 26 3

—
I
—

160 — — — —
90S 16.1 100c 1.4 65
£16*2 mi: 08Sc 4.9 26
256 3012 3.75 2.1 2.0

200 _
£24 2.2 020c — 0.6

360 4*77 — — —
693 31.10 It 7.0 2.9 38

£152
RO

975

3110 CfeaS 32.5 tb.4

— — z —

NOTES

Unless oihrrwise mdKaiM. prices and nel dividends are <1 pence and
dencmnuiiom are 25b. Eumuted price earnings ratios and covers are
fused on lafesi annual reports and arroums and, wtiere possible, are
updated on hail-vearl* figures PEs art calculated on nrt“*mrihuuon
tus-V earnings per share being comouted on orotn after lacauun and
unrelieved ACT where applicable, bracketedfigures indicate 10 per cent
or more difference il calculated on "ml- distribution Covers are based
on mavimum’ drontMion; mis compares gross dividend costs to profH
alter laianon. e>Cluding eicepixma' profiuriwies but mclu*ng
estimated ewrm of mtsettabie ACT Yields are based on middle prices,
are gross, adproed to AcT ot 30 per cent and allow for value or declared
distribution and rights.

• "Tap Stock"
• Miijpts and Lows marked ihus have bern adiustedfo allow lor righb

issues lor cash
t interim since Increased or resumed
± Interim suicr reduced, passed or deferred.

FT Tas-lre* 10 nenrovdene. on appicatlon.
• Figures or rep-iri awaited

J
Not officially U* listed, dealings permitted under Rule toJMMal.
U5M; not listed on Slock E ichanoe and company not subjected to
same degree of regulation as listed securities.

It Dealt m under Pule TbJl3i
4 Price at time of suspension

1 Indicated dividend after pending scrip and/or rights issue; cower
relates lo previous dividend Or forecast.
Merger bid or reorganisation m progress,

ft Not comparable.

I**"*
interim- reduced final and/or reduced earnings indicated.

t Forecast dividend; cover on earnings updated by latest ircenm
statement.

I Cuter ahows for conversion of shares not now ranking for dividends
or rani mg only for restricted dividend

* Cover flow nw jNow for iliartt wdich may afe) rank for dividend at
a hi lure date. No PiE ratio usually provided,

fl No par value.

B Fr. Belgian Francs. Fr French Francs ft Yield Based on assumption
Treasury Bill Pate stays unchanged until maturity of start, a 7a» free.

Figures basra on prosfwclus or other oHer estimate, c Cents
Dividend rate paid or payabir on pan ol capital, cover based on

dividend on fufi capnai f Redemption yield. 1 Fiat yield. 0 Assumed
dividend and yield 6 Assumed dividend and yield after scrip issue

J Payment Irons capital iourers. k Kenya m Interim higher than previous
total, n Rights issue pending, q Earnings based on preiumrury figures.
% Dividend and veld evclude a special payment t indicated dividend:
tewer relates w previous dividend, P E ratio based on latest annual
earnings, Forecast dividend, cover based on previous years eamngs.
•Suhtrof tn local ta> Dnndrnd cover in e Cesi of IO*J times.

1 Dividend and yield based on merger terms z Dividend and ywld include
1 special payment. Cover goes not apply 10 special payment- A Net
dividend and yield. B Preference dividend passed or deferred.
C Canadian. C Minimum render price F Dividend and yield based an
prospectus Of other ofticial estimates lor 1 *03-84 c Assumed dividend
and yield alter pending sent anaor rights issue H Dividend and yield
based on prwoectus or other official estimates for 1484. K Figures based
on prospectus or official estimates for 1402-03. M Dividend and yield
based on propeaus or other official esumatrs for lie}. N Dividend andyW' t»sw on prospectus or other official vstimales !w 1485 P Figures

°*i Prospectus of other otiicuil minuin for l%r. Q Grass.
T Figures wumrd. 2 PhndHid foul lo Oatr
AU)re«iiitor>s. nie# drridend, Bn vnp issue; Vn rights; net art;
met capital disiribution.

REGIONAL AND IRISH
STOCKS

The i ollowmg is a if lea mn of Peg> onai and Irish sictts. the utier bemg
Oudled m Irish :urr»rK»

Fin 33S47.D2. .

Alliance Gas —
Amott
CPI Hldgs
Carrol Inds ...

Mail 'P. ft H i

Heiton Hldgs . .

.

Irish Ropes

jacpq m ft R.l ...

TMG
Unidare

Albany lnv?0p
Craig ft Rose «...
Finlay Pvg 5p
Higsons&ew. ....

Hon U05) 25p ....J
loM Sim. LI ....

IRISH
Evch. 124v 1485 £987g|
NaL 9ft% 84'84...l £88*4 ll- ft

76
900
48 2
110
870
156

£92ft + 1.
70

235
82

118
64
21
S3
65
SO
70

OPTIONS
3-month call rates

Allied-Lye ns

8DC Grp
B5P
Basiewv [17
Bate lays Bant.. ..

Bfedum —

I

Blue Circle..

Boots
|

Bowmts
. .

Brit Aerospace . J
BAT
Brown /J.i

Burton Ord
|

Cadburys..

.

Comm Unton....,

Couruutos
Debenhams fe
Distillers CZ
Duntop [5

,

FNFC 6ft[

Gen Accident W2
On Electric,

.....fe
Gla*0 70
Grand Met. . . .30
GU5-A-... 65
Guardian 60
GhN i20

Hainan Tst . . !17p

ft selection

London

Hawler SmU .. .

use gl F raser .

.

ICI.

’Imps’ [12
ICL.
LadhroSe.

.

Legal ft Gw
Lev Service

Lloyds Bane.

’Loti’. .

Luc os inds . .

‘Mams'
. ...

Marts ft Spcr..

Midland B*. .

WEI J10
Nat West Bt _.
P ft 0 Cud j

PlMVy J
Ratal Elect fei
PHM j_8
Bank Org Ord. _..|24

fired Imnl.. 40
Sears J_8
ll [22
TrtCo 06
TnoroEMr . ... 155

Trust Houses . .1X8

Turrw NrwaJi .. 10
onite«er 175

Vickers

Woolworth Hldg

Property

Bril Land
Cap Counties

Land Sets.

ME PC ....

Peachey.
Samuel Props. ..

Sterling Guar....,

OBi

BriSL (Jit ft M«..
Bnt Petroleum

. _
turmahOil
ChOTteroaii

Premier.

Shell

Tritenirol

Ultramar

Minn
Charter Cons . .

Cons Gold .

.

Lonrho .. . ...
PlO I Z'fK .......

ol Option traded is gram on the
Stock Extbmge Report page.

"Recent Issues” and "Rights" Page 28

This onfce Is nailable to every Company dealt in u Stock
EKtesget ttiwitort Ike United Kingdom for i Im of £700 per

annum for each scarify.

fi
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CURRENCIES,' MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES
FINANCIAL FUTURES

Trade figures hit dollar
BY COLIN MlilHAM

Another very poor set of U.S.

trade figures depressed the

dollar on the foreign exchanges

last week. There was never any
expectation of good February
figures hut at the besinnins_ of

the week estimates of the deficit

were around SSbn to S9bn and
slightly better than the S9.5bn

recorded in January. As time

went by the market seemed to

grow more nervous and pessi-

mistic as the Federal Reserve

failed to increase the U.S. dis-

count rate from Sr per ce?j'
where it has been since mid-

Deccmber 19S2, and as the

Federal funds overnight rate fell

from over 10 per cent to around

8 per cent in New York on

.Wednesday. „ _ ..

Estimates of the trade deficit

worsened, with figures of Sllbn

or S!2bn mentioned, but the

announcement of * record

SI 0.09bn deficit still came as a

disappointment, and contrasted

sharply with -the UK and

German trade figures also pub-

lished last week. The German

surplus of DM 4.9bn was towards
‘ ' * most estimates.

tone at the end of the week.

Attention generally remained

focused on the dollar, although

once the trade figures were out

of the way on Thursday there

was no other news to stimulate

trading. _
Last week's batch of U-S.

Treasury auctions did not go

of the Federal Open Market

Committee meeting at the begin-

ning of the week, although toe
was a general belief that the

Federal Reserve had tightened

its monetary stance to some

extent. The prospect o£ higher

U.S. interest rates has long been

discounted by the foreign

exchanges, however, and overall

sentiment surrounding the dollar

stayed depressed.

^ particularly wellbutthe rise “of

2SUS a
UK
vJbte riSSTsS oTHr cent in leading indicators

aouuuui-c «. ahnve most estimates of

£ In New York

a current account surplus of only

£100m. The visible surplus of

£568m, and a current account

surplus of £819m, were therefore

very encouraging, and helped to

underpin sterling. The pound
remained rather neglected for

the most part, but news that

transport unions ere to give

support to the striking National

Union of Mtoeworkers may have
contributed to the pound's soft

was above most estimates

around 0.S per cent and indi-

cated that economic growth

remains strong. A fall Of SlOOm
in Ml money supply was in line

with expectations but there was

little indication of the outcome

March 30 Prow, close

Spot
1 month
3 month*

12 months

•81.4410-4420.81.44704400
:0-2 1.0.22 die 0.20-0.32 dis

0.65 0.67 die .0.62-0.64 dig

l3.10-3.15 dis '2.90-2.90 dis

£ forward rates

cents discount.
are quoted In U.S.

EMS EUROPEAN CURRENCY UNIT RATES

ECU
carrtrai

rates

Currency
amounts

against ECU
March 30

% change
from

central
rats

% change
adjusted for
divergence

Divergence
limit %

Belgian Franc ...

Danish Krone ...

Gorman D-Mark
French Franc ...

Dutch Guilder ...

Irish Punt
Italian Ura

44 9008
8.14104
2.24184
6 87456
2.52595
0.72969
1403.49

45.6313
8.18346
2.22826
6.S6146
Z.51Z26
0.728066
1385.62

+ 1.63
+ 0.52
-0.61
-0.19
-0.54
+0.33
-1.Z7

+1.58
+ 0.47
-0.66
-0.24
—0-59
+0-28
— 1.27

—1.6425
±1.0642
±1.4052
±1.4964
±1.6699
±4.1505

FORWARD RATES AGAINST STERLING
Spot 1 month 3 month 8 month 12 month

fi&3=s= ML as g§£La£™= s? ar ar a? ar_

BANK OF ENGLAND TREASURY BILL TENDER

March 30 March83[ March 30] March £3

Changes ere For ECU. therefore poeitivo change denotes a

weak currency. Adjustment ca-tci*rtad by financial Time*.

Bill* on offer r £100m
Total of 5 „
applications j£556.25m.

Total allocated.....) £100m
|

Minimum i

accepted bid..—
j
£87.91

Allotment at
j

£100m .Top Aooeptcd

minimum level-4 IBft

£485m
£100m

£97.010

9*

rate of discount.! 8.3830%
A
'rate

,

of discount! 8.3829%
Average yield..— -J 8,56%
Amount on offer I _
at next tender— i

£100m

8.3830%

8.3707JJ
8.65%

£100m

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

March 30
Day's
spread Close One month

7.

P-a

Three
months

%
P-a. March 30

Day’s
spread Close One month

%
p.a.

Three
months

%
p.a.

U.S.
Canada
Neihlnd.
Belgium
Denmark
Ireland

W. Ger.
Portugal
Spain
Italy

Norway
Franco
Sweden
Japan
Austria
Swuz.

1.4330-1.4468
I.8380-1 .8460

4.20-

4 24>i
76.2S-76.95
13.67-13.78
1JE17S-1 JCZ75
3.72-3.76

189.75-

191.50

213.76-

215.50
2324-2350
10.79-10.ffi
II.47-11.56

11.10-11.16‘a
3Z2>,-325

26.20-

26.45
3.09-3.12

1.4420-1.4430
1 .3410-1 .8420
4.21-4.22
76.50-76.80
13.71-13.72
1.2220-1.2230
3. 73 -3.741

190.25-

190.75

214.25-

214.4S
2326-2328

0.1 9-0.24c dis
0.17-0. Z7c dis
IWe pm
18-28c dis

VI ’ore dis
039-0.48p die
IWpl pm
170-390C dis
100-130c dis
13-16llre dis

1031 4-10 87>2 9V-4kor» dis
11.50-11.51 3><-4\c dis
11.13-11.14
323*7-3244
26 27-26-32
3.10-3.11

m-Vaora dis

0.71-0.63y pm
6V4Vgro pm
Ift-lc pm

-1.79 0.63-0.68dle -1.82
-1.43 0.72-0 -82d is -1.67
2.49 3-24 pm 2.61

-3.60 63-73 dis -3.55
-0.76 4lrR« dis -1.38
-427 1.24-1.40dis -432
3.21 3^2^, pm 3.21

-17.64 515-H70ds -17.63
-6.44 360-410 dis -7.18
—7.48 43-47 dis -7.73
-4.71 11 ’.-72V tfls -4.53
-4.43 15V17*. dts -5.65
-1.55 4V5 dis -1.64

2.48 2.12-2.01 pm 2.55
2.51 18V-13V pm
4.83 4V-3V pm

147
5.15

UKT
Irelandt
Canada
Neihlnd.
Belgium
Danmark
W. Ger.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Swuz.

1 >080*1 .4465
1.1770-1.1840
1.2755-1.2790
2.9185-2.9310

53.00-

53.25
9.4975-9.5410
2. 5860-2. BOSS

132.00-

132.75
148.55-149.S5
1607-1626
7.4950-7.5200
7.870041.0150
7.7150-7.7400
223.75-225.00
18.20-18.30
2.1455-2.1575

1.4420-1.4430
1. 1800-1.1810
1.2770-1 .2775
2.9210-2.9230
53.05-53.07
9.S07S-9.5125
2-5890-2.5900

132.00-

132.50

148.00-

148.70
1613V16T41,
7.4950-7.5000
73750-7^800
7.7160-7.7200
224.35-224.45
1822-18.23
2.1495-2.1505

0.19-0.24c die
020-0. 15c pm
0.04-0.01 c pm
1.05-1. 00c pm

7-

9c dis

1.75-IJSora pm
1.07-1.02pt pm
100-250c dis
55-65C dh»

8-

8Vlire dis
1 .60 -2.10ore die
1.45-1.7Sc dis

>35ora pm-.15 rfis

0.82-0.78y pm
6.60-6.10gro pm
126- 1 .22c pm

“1.79 0.83-0 68dto -1-82
1.78 0.68-0.56 pm 2.07
0.23 0.06-0.03 pm 0.14

4-21 3-27-3.22 pm 4.44
—1.80 20-24 die —1-65
1.88 2.90-2.40 pm 1.12

4.84 3.25-3.20 pm 438
-15.88 300-750dis -15.88
-4.84 135-215 dis -6-38
-6-2S 24VZS1

, dis -6.22
-2.96 «.70-5.20dis -2.64
-2.41 725-7.BSdie -3.78
0.15 0,55-0.05 pm 0 15
428 2.47-2.42 pm 4.38

4.18 20-18 pm 4.17
692 3.73-3.69 pm 6JO

Belgian rate is lor convertible francs, financial franc 79.35-79.45.

Six-month forward dollar 1.36- 1.41c dis. 12-man<h 3.00-3.10c dis.

OTHER CURRENCIES

t UK and Ireland are quoted in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rale is lor convertible francs, financial franc 55.00-55.06.

CURRENCYMOVEMENTS

46.76-46.85 32.50-52.53 Austria
1.6405-1.5425 1.0675-1.0686 Belgium.

B>uiiurue<ro...| 1,878.5-1.867.8 1,304-1,311 Denmark....
Finland Marks.J 8.0220-6.0450 5.5670-6.5690 Franca
Greek Drachmaj 146.65-149.05) 103.15-103.45 Germany
Hong Kong Dollar.1 1.26 >i 11.27*4, 7.8100-7.8150 Italy..

Argentina Peso.J
Australia DollarJ
Brazil Cruzeiro..

Iran Rial.

.

leb.lO*
KuwaitDi nari KD r 0.4170541.42250

urg Pr..}urg Fr.J 76.50-76.60
ia Dollar^ 3.3020-3.3070

Luxcmboun
Malays!.'. __ _
New Zealand DlrJ fl.1678 2.1715
Saudi Arab. Rival, 6.0716-5.0780
Singapore Dollar. 3.0075-3.0125
Sth African Rand, 1.7805-1.7850
U.A.E. Dirham....1 6.3930-5.2985

86.70* (Japan....
0.282B-D.2323 Noth orlands 1

53.05-63.07 Norway .....

2.2900-2.2915 Portugal.
1.5080-1.6045 Spam I

3. 5185 -3.5200 Sweden..
B.0855-E.0870 Switzerland

|

1.2345-1.2375 United States..
3.6720-3.6730 .Yugoslavia

26.20-26.50
79.16430.05
13.68-13.81
11,48-11.59
3.73-3.77
2315-2345
323-328

4.21-4.25
10.78-10.86
1BG-196

20711-21714
11.09-11.21
3.08-3.11
1.43-1.46 •

176-204

Mar. 30
Bank of
England
index

Morgan
Guaranty
Changes^

80.1 —11.4
126.3 + 16.6
88.5 -2.5

118.1 +4.6
90.7 —10.9
79.7 -5.3)

Deutsche mark~_ 127.7 * 9JZ 1
14B.0 + 11.6

Guilder. 116.6 + 5.1
French franc 67.3 —14.5
Ura 48.B -12.7
Yen 159.4 + 15.8

CURRENCY RATES
(European

Morgan Guaranty
1980-1982*100. Bank _. .

(baas average 1 975—l00).

changes:
of England index

average

bank Special
f-' March 30 rate Drawing

s. Rights

us. s
ioSa

[Filial
•

4 la 1 N/A
i-nnnnj^ 11 S6.4877

7 10.1525
D'mark 4 2.75628

6 3.18863
9i« 18.49232
16 1722.67

239.126
7.993218

ItI1.1i RrfN — 168.297
8l£ 3.21137

Swiss Fr 4 2.29144
Greek Dr'ch 201s 1109.980

Currency
Unit

0.859832
1.09878
15.6747
45.6313
8.18346
2.22828
£.51226
6.86146
1385.62
1D3.007
6.45132
127.857
6.637053
1.85053
88.6917

* CS/SDR rata for March 29: 1.38436,

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Mar. 30 Sterling
UJ9.

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Frano D-mark

French
Frano

Italian
Ura

Belgla
Conv.

n Frano
Fin. Yen

Danish
Kroner

Short term
7 nays' notice....

8*e-B*a
Bfi-8fi

10 >a 10*e
10ia-10i s
lOJs-lOie

10ft lOii
IO19 lUj
llJe-USa

SU-BS, 57,-0
5|?.-6ie
661g

17,-21,
21, 21a St, 65,

12i, 125,
124-1212

164-164
15V174

114-124
12-121,

114-12
11*4-12

64-64
64-64

51,-64
74-9

lOft-lOft
lOri-iOiit
iift-iift

6ft

Bra-Bra
37,-4
41,-AlaOne year 61, 455a 6*8-64 15V16

’
174-18

*
12-124 114-12 6ft-6ft UlR-llS,

^ _ re
);

Short-term 10-10S, per cent: seven days 10V10*, per cent: one month 1DV104 per cent: three month* 10V103. per cent:
six months 10VH per cent: one year 11VH'z per cent. Long-term Eurodollar* two year* 12- 123. per cent; three years 12V121* per cant: four years per
cent: five years 12V13 par cent nominal closing rates. Short-term rates are call for U.S. dollars Bnd Japanese yen; two days' notice.

MONEY MARKETS

Plagued by large credit shortages
There was little change in

short-term interest rates on the
London money market last week,
while the U.S. Federal funds
overnight rate was volatile but
finished roughly unchanged. Con-
ditions in New York tightened on
Thursday and Friday as ex-

pected, because of demand for
money at the end of the quarter,
but the market had been very
liquid on Tuesday and Wednes-
day, requiring action from the
Federal Reserve to mop up sur-

plus funds by matched sales.

UK clearing banks’ base
lending rate 8J-81 per cent
(since March 15 and 16)

Intervention by the Fed was
insufficient to prevent the over-

night rare falling to the very
low level of 8 per cent on Wed-
nesday however, leading to sug-

gestions that the authorities
might not have tightened credit

as much as expected at last

week's Federal Open Market
Committee meeting.
Although interest rates were

fairly steady tn London, there
were some very large shortages
of day-today credit to contend
with. On Monday the money
market shortage was £600m on

FT LONDON
INTERBANK FIXING

Tuesday £400m; on Wednesday
£750tn; on Thursday £X,050m; and
on Friday £l,000m. Monday's
help was mainly outright, but
also included a repurchase agree-
ment of £144m on bills until
April 24. On Tuesday £129m bills
were purchased for resale on
April 2, while Wednesday’s re-
purchase agreements amounted
to £339m, unwinding on April 30.
The shortage of £1,050m on

MONEY RATES

Thursday was partly removed by
bills totalling £676m to be resold
to the market on April 2 and
April 3, and Friday's shortage
was met in part by £644m in
bills to be resold to the market
on April 4, 5, and 6.

Such large shortages were
obviously not expected when the
authorities announced the repur-
chase agreement on gilt edged
stock to offset payment of

Petroleum Revenue Tax at the
beginning of March. This
unwound on Friday, and was a
major factor behind the shortage.
Money has not flowed into the
money markets as anticipated
during March, and this led to
same speculation that another
gilt edged repurchase agreement
might be offered this month to
offset the shortage being roiled
forward.

Mar. 30

Overnight [5.60-5.55
One month 5.55-6.70
Two months .... 5.65-5.80
Three month* b.70 5.85
Six months 6.805.95
Lombard .... 6.6
intervention ..........................

Frankfurt i Parle

12is I

12*1-131* I

18A-18it {

I2ft-18tf ;

18 I

14-8i*

3ft-3ft

3*8-33*

Amirdam l Tokyo
|

Milan Brae

54-87,
6-o ia

6.50376
6.34375

164-174
17-179*

gft-Jft
64-64

6.88125 i 174-174

6TB

18.0
114-12

114-18
114-18

Dublin

1218-12*
18 5* -127a
124-13
13-134

134-13*8

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

LONDON INTERBANK FiXiNQ
11.00 a.m. March 30;

3 monilia U.S. doFlera

wa 10 Hits 1 OTTer 10 13l IB

6 months U.S. ddlsrs

hid 10 15M6 oner 11 1/18

Mar. 30
1984

Sterling
Certificate
Of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
Deposits

Treasury
(Buy)

Treasury
tSelD

Eliglbia
Bank
(Buy!

Eligible
Bank
(Sell)

Fine
Trade
tBuyj

Overnight
2 days notice-.
7 days or
7 day notice —
One month
Two months „.
Three months
Six months
Nine months ..

One year

8»a BW
879-B&

Sft-Bft

3-87,

Brie’S
8tf-87e
ft* -art
ar, g
BBft

94-9ft
9ft -B*,

84-84
84-87,

8*4-87,

K
8.,

94

6-87,

bT„

BI?

=

- Mlt

BO,
S4
84
84

g»8a
8ii

8 fi

»5
84

a
84
»a

5*
9*
Bft
94

LocalAuth.
negotiable
bond*

Local
Authority
Deposits

Finance
House
Deposite

S Cert
of

Deposits

SDR
Linked
Deposits

ECU *S
Unked
Deposits

MONEY RATES

One month
Two months....

94 fl

B 4.9
87,
84

10.4-10.fi

10.45- 10AS
a^Bft
9ft Bft

BU-Bft
Bft-BOa

NEW YORK (LunchtSma)

Three months..
84 B
94-84

10.6-10.6 94-94 94 -9ft

Nine months....
Bi,

?4
10.8 10.3

10.9 11,1
9ft_9* B-i-BlS Fed fund, W*

Fed iunds « Intervention ... —
Two years
Three years.. •-

Four year*.
Five years

10
10 la

104
10%

Treasury Bills

One month
Two month BJO

The fixing mes ere the arithmetic
moani, rounded to the nearest onv-

of tfif bid end offered rates
or 510m quoted by the market to
five reference banks it 11 a.m. each
working day. The banka ere National
Westminster Bank, Bank of Tokyo,
Deutsche Bank, Bsnquo Nationals ds
Parts end Morgan Guaranty Trust-

ECGD Fixed Rata Exoort Finance Scheme IV Average Rate lar interest
period February 8 to March G 1964 (inclusive): 9.373 per eent. Local authorities
Bnd linanco houses seven days’ notice, others seven days’ fixed, finance
Houses Base Rate (published by the Finance Houses Association): 34 per cant
(ram April 1. 1984. London and Scottiah Clearing Bank Rates lor lending
84-S 1

, per cent. London Deposit Rate for sums at seven days’ notice 54-5 1
* per

cant. Treasury Bills: Average tender rates of discount 83639 por cent.
Certificates of Tex Deposit (Series 6). Dupea.t, Q f C100.000 and over held under
one month 9 per cent; ono-thm moniiie 9 per cent: three-six months 94 per
eanc six-nine months 94 oar cent: nlns-12 months 9>j per cent. Under £100.000
84 per eent from March 22. Deposits he'd under Series 4-5 94 per cent. The
rate lor all dspo5U9 withdrawn lor cash 7 per cent.

Three month „
Six month
One year ..

9.70
9.83
983

Treasury Bonds
Two year 89Hu
Three year ST*-,
rpur year - 98"u
Five year 98 ft,

Seven year 99*,

i&yeur - to 1’*

30 yoaf 95 n«

LONDON CHICAGO
THREE-MONTH EURODOLLAR
Jim points of 100%

Juno
5«pt
Dec
Bffarch
June
Volume 3,273 (3348)
Previous day's open hit 74,464 (14/402)

U.S. TREASURY BONDS (CBT)
5100,000 32nds of 700%

B%

dost Htqh Low Prev
89.04 89.08 89.01 89.13
88.64 88.85 88.80 88.71

88.29 88.32 88.20 88.37

38.01 38.C1 87.99 S8.10
87.72 — — 87«1

THREE-MONTH STERLING DEPOSIT

Close High Low Prow
June 6647 66-19 66-06 68-30
Sept ffi-2

1

65-OZ 66-20 66-12
Dec 65-06 65-17 654)5 65-28

March 64-23 6S-02 64-23 65-14

June 64-10 64-21 64-10 • 55-01

Sept 63to 64-04 63-30 84-21

Dee 63-20 63-31 63-30 54-11

March 83-11 — — 64-02

Close High Low PlW U.S. TREASURY BILLS (IMM)
Juno 91.11 91.12 91.09 91.15 Sim points of 100%

90.87 60.88 905 90.92

Dec 90.66 80.67 90.03 90.SB Close High Low Prev
March 90.50 90.60 90.50 90^2 90.03 89.94 90.05
June 90.31 — — 90.33 Sept 93.60 88.67 89.53 89.89
Volume 865 (473)
Previous day's open bit 7,629 (7.6570

20-YEAR 12% NOTIONAL GILT
£50.000 32nd* of 100%

Close
109-07
108-17
107-30
107-14

High
109-13
108-21

Low PjBV
109-04 109-17
108-17 108-28— 106-09— 107-24

Dec
March
June
Sept
Dec

88.32
89.08
88.87
88.63
88.62

88.37
88.18
88.94
88.77

88.31
88.08
88.87

. 88.69

89.41
89.18
86.97
88.79
88.60

June
Sept
Dec
March
June — — — —
Volume 1,659 (1,875)
Previous day’s open Int 4,010 (4.717)
Basis quote (dean cash price of 134%
Treasury 2003 less equivalent price of

near futures contract) 28 to 40 (32nds)

CERT. DEPOSIT (1MM) Sim points of

100%

June
Sept
Dec
March

Close
89.13
88.66

88.00

88.72
88.37
88.01

Low
89.18
88.65

884)0

Prev
89.22
88.76
88.41
89.66

STERLING £25.000 S per £

dose High Low Prev
June 1.4475 1.4488 1.4445 1A560
Sept 1.4546 — — 1.4630
Volume 98 (155)
Previous day's open, bit 2.134 (2,129)

THREE-MONTH EURODOLLAR
Sim points of 100%

(lMM)

DEUTSCHE MARKS
DM125,000 S per OM

June
Sept
Dec
March
June

Close
68.72
88JS
87-88
87-59
87.28

High
88.77
88.32
87.97
87.67
87.37

Low
88.70
88.25
87.88
87.58
87-28

Prev
88.80
88-35
88.00
87.70
87.40

Close HIoh Low Prev
June 03900 0-3802 0.3885 03914
Sept 0.3948 — — 03962
Volume 57 (255)
Previous day's open int 492 (606)

STERLING (IMM) 5s per £

SWISS FRANCS
SwFr 125,000 S por Swfr

Cloee Hlqh Lew Prev
June 0.4715 0.4715 0^708 0.4736
heat 0.4795 — — 0.43T7
Volume 1 (6)
Previous day's mien Int 136 (135)

JAPANESE YEN Y12L5m S per YTOO

ha High Low Prew
1.4465 1.4500 1.4420 1.4530
1.4540 1.4565 1.4470
1.4615 1.4850 1.4550

March 1.4690 1 .4720 1^4630 1.475S

fcK-V.H
(CBT) 8% 5100.000 32hds of

• Mar. 30 Pound 8t'rtlng U.8. Dollar Deueche m’k JapaneseYcn FrenchFranc Swiss Frano. Dutoh Guild Italian Ura JCanad(LDqnar,Belglan Frano
|

»ound Sterling 1 . 1.443 3.738 324.0 11.605 3.105 4.2 IB 2327. 1.842 76.S5BTH
U.S. Dollar 0.693 1. 2.690 284.4 7.978 2.150 2.922 1614. 1.877 63.06

Deutuchemark 0.268 0.386 1. 86.69 8.078 0.831 1.128 622.6 0.493 20.48
Japanese Yen 1,000 3.086 4.452 11.54 1000. 35.51 6.683 13.01 7182. 5.684 236.3

Frenoh Frano 10 0.669 1.254 3.249 281.6 2.699 3.664 8023. 1.601 66.54
Swiss Franc 0.322 0.466 1.204 104.3 8,705 1. 1.357 749.4 0.693 24.65

Dutch Guilder 0.237 0.342 0.887 76.87 2.730 0.737 1. 662.1 0.437 18.16
Italian Ura 1 000 0.430 0.620 1.606 139J 4.944 1.334 1.811 1000 0.791 32.BO

Canadian Dollar 0.643 0.783 2.030 176.9 6^248 1.686 2.289 1264. 1. 4137
Belgian Frano IOO 1.306 1.682 4.682 423.3 15.05 4.066 6.506 3040. 2.406 100.

Close Hlch Lew Prev
June 0.4498 0.4488 0.4485 0.4510
Sept 0.4549 — — 0-4662
Volume 9 (106)
Previous day’s open Int 2B6 (191)

Closa High Low Prev

June 68-06 68-17 68-03 68-19

Sept 57-08 57-15 67-06 37-21

Dec 66-13 66-19 66-12 66-26

March 66-23 65-28 66-23 66-04

June 65-05 65-08 66-06 65-18

Sept 64-22 — — 65-03

Dec 64-09 — — 64-22

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Base rates
7 day Interbank
3 mth Interbank
Treasury Bill Tender 48,

Band l Bills

Band 8 Bills
Sand 3 Bills

II.

3 Mth. • reasury Bills IBIS
1 Mth. Bank Bills
3 Mth. Bank Bills

TOKYO
One month Bills

Three month Bills

BRUSSELS
One month)
Three month

AMSTERDAM
One month
Three month

Mar. 30 bhangoj

Unch’d
>a

s
0.01221 6 Mth. Treasury Bills

je^54375
6JS8I25

Ilf*
11

H

lunch'd
lunch’d
Unch'd
+ *e
Unch'd
lunch'

d

. 1—0.06251

unch’d

NEW YORK
Prime rates
Federal funds
3 Mth. Treasury Bills

[6ia

-so

Unch'd

3 Mth. C D
FRANKFURT
Lombard
One Mth. Interbank
Three month
PARIS
Intervention Rate
One Mth. Interbank
Three month
MILAN
One month
Three month
DUBLIN
One month
Three month

Mar. 30 change

+ >«

UOse
9.70 + 0.05
ls.83 —0X17
10.60 ;+0.05

,6.50 Unch’d
5.625 + 0.175
5.778 +0.075

12
12.4375
18.628 Unch'd

17ft Unoh'd
17* Unch’d

12l«
’ —

M

131, -ia ,

Loadon—band 1 bins mature tn ap to 14 days, band 2 bOta 15 to 33 days, end
bend 3 bllta 34 to 63 days. Rates quoted represent Bonk of England buying or
sailing rates wtth the money market. In other centres met are generally deposit
rates fn the domestic money market end their respective changes during tbs
weak. Bend 4 bills 8*.

This advertisement is issued in compliance whh dw roquirwnom* of

the CouncB of The Stock Exchange

Commercial

PIC
leciUBaoncMI

(Incorporated in England under tf^Companias Acts
' 194Sto1983— No. 1002 1 -70)

SHARECAPITAL
Issuedand
FuttyPaid

€ ‘

£5 ,000,000

Authorised

£7,500,000 Ordmary Shares of £1 each

Introduction arranged by
‘ Lyddon & Co.

Application has been made to the Council of The Stock Exchange for

the Ordinary Shares of £1 each,to be admitted to the Official list.

Particulars of the Bank and its subsidiaries are avaflabta in the Extel

Statistical Service and copies of such particulars may be obtained

during normal business hours onMiy weekday {excluding Saturdays,

and Bank and Pubic HoGdaysJ up to and including 17 April 1984
from:-

—

Lyddon & Co., Commercial Bar* oT Wales PLC,

113 Bute Street; L14—116 St Mary Street,

Cardiff, CF1 IQS Cardiff. CP 7 1XJ

and at

2-€, Austin Friars,

London, EC2N2EE 2 April 1984

u&snoftcojooa
. . Guaranteed Reading face Notts due 19&4

Citicorp Overseas Finance

Corporation N.V,
(incorporated with limited liability in the Ncthcrlandx AntHIcs)

Unconditionally Guaranteed by

CITICORP&
Notice is hereby given that the Race of Interest for the second one-

month sub-period has been fixed at 10JS p» and that the imereti

payable for the second one-tnontb sub-period m respect of USS 10,000

nominal of the Notes will be USS92J57.
This amount will accrue towards the Interest payment due May 31,

1934. -- - •
- - - ' -

April 2, 1984, London fimn«*//a
By: Citibank. NA (CSSI Dept), Reference Agent VfMDWVVS?

Today’s Rates 9T%-10T%
3iTerm Deposits

Deporia of LL000-C 50.000 accepted tor fixed terms of 3-10 yews. Interest paid

haif-yeariy Rares for deposits received not Lrter than 6.4.84 are fared far the

APPOINTMENTS

Chairman for Royds
Mr William Powell (Bill) Bow-

man has succeeded Mr Nicholas
Boyds as chairman -of the Royds
Advertising Group, a member of
the EXTEL GROUP. He is man-
aging director of the Royds
Group end on the board, of (he
parent company. Mr Bowman,
who joined Royds in January
after 20 years at United Biscuits,

has -also became chairman of five

companies -within the Royds
Group: Royds London, Royds
Advertising and Marketing
(Birmingham), Royds Wales.
Royds South West and Extel
Advertising and PR. Mr Keith
Wilde has been appointed vice-

chairman of the Royds Group and
chairman of Royds Manchester,
of which he is managing director.
Each of the following managing
directors is now also chairman:
Mr . Sandy Scott — Woolward
Royds, Scotland; Mr Bex McKane
—Belfast Progressive Advertis-
ing; Hr Finbar Costello—Irish
International Advertising and
Marketing; Mr Jim Bees—Stowe
and Bowden, Manchester (Mr
Rees also becomes chairman of
Gore Advertising, Isle of Man);
and Mr Alan Pegley—Extel
Advertising. Mr Michael Daly has
been promoted from joint man-
aging director to managing direc-
tor of Royds London.

*
The Bank of Tokyo has nomi-

nated Mr Koretsugn Kodama as
general manager, London branch.

position. Mr Rooke will con-
tinue as executive deputy chair-
man until his formal retirement
date in- one year’s time and after-

wards in a non-executive capacity.
*

Mr Anthony G. Chappell has
been elected a senior vice-
president of IRVING TRUST
COMPANY and has been
appointed director of worldwide
foreign exchange and overseas
funding. He was manager of the
bank's foreign exchange opera-
tion in London where he will
continue to reside.

Following the retirement of
Mr M. B. Forman, TI director of
personnel and organisation, on
March 31, Mr A. G. Mane, who
joined TI in 1980, has been
appointed as group personnel
director.

Hr Peter Pearson Lund and Mr
Rleharid Smith have been
appointed to 'the board off HEN-
DERSON ADMINISTRATION,
main operating subsidiary of
Henderson Administration
Group. Mr Pearson Lund has
also been appointed marmghng
director of Henderson Unit
Trust Management in succession
to Mr Jeremy Edwards who
becomes chairman.

: Mr Tim
Walker is to be deputy (tor-
man, Mr Christopher Burrows,
deputy managing director and
Mr David Gibson, a director of

Mr Bill

of Royds A<

chairman
ertisingGnmp

G. D. Gwilt, general manager
since 1979, has been elected to
the board and becomes the first
executive director of Standard
life.

*
OHmt. ven Schlieffen and-' Mr

Chris John have resigned os
directors of CONTROL SECURI-
TIES due to ill health and: other
business commitments respect-
ively. Hr Nicholas C. M. Somer-
ville, mid Hr Michael H. Smith,
have joined the

.
board . as

directors.
*

Mr Richard L. F&lnchaud has
been appointed director for
Europe (based fin (London) for
the MASSAgaUSETES PORT
AUTHORITY.

Mr Jim Fallon, MK Electric’s

has been, elected chairman of
the Billiards and Snooker Trade
Association: and automatically
becomes a member of she coun-
cil of the (British Sports and
Allied -Industries Federation.
The new R&STA vhsechainnen
is Mr Eric Paihes who is res-

ponsible for the billiards and
snooker division of E. J. Riley
(Bfilliards).

*
Hr Richard H. W. Bullock

bos been appointed director-
general of the Electronic Com-
ponents Industry Federation
(EOF). Mr William Barrett
who was director and chief
executive has resigned. Mr -Bul-
lock was previioasly amenKant
itoetot to the federaaton. and
is a director of Berkeley
Seventh (Round and Grosvenor
Place (Amalgamations.

MACAJRTHYS aPHARffiOACEU-
TOlAiLS has appointed; MrMichael Bridger as he assistant
group, managing director from
July L He twill then ullafulnh
the managing (tireabar^dp of
Savory and Moore, -the group’s
retail pharmacy business. Mr
BObm Jenaec Is .to' be '-rnade'
manaemg director of Saivbxy
aid Moore. _

dr'

Blr Sandro Veronesi, ‘ pre-
viously director of manufactur-
ing and development

, for
PIRELLI, has been appointed to
the board and been appointed
deputy ’managing director. He
will .report directly to JHrMassim o- More, PLreUa’s manag-
ing director, who is at present
in Italy recuperating from a

His predecessor Mr Tasnkn Taka- Henderson Unit Trust Mana«>>. ^ector-r-extemal ‘ relations has serious operation which, fit la
_>,i ..^11 lin T J. lhaan aIiwHvwI .e mtwoM u4D «.|J '

gaki will remain in London as
managing director for Europe, to
co-ordinate the -Bank of Tokyo
group activities in Europe. At
the Bank of Tokyo International
Mr Kazuo Fnjll is promoted to
managing director, while his pre-
decessor Mr Klyoshi Tsugawa
returns to Japan -as general
manager of international invest-
ment division, head office, Tokyo.

Hr

INTASTJN LEISURE GROUP
has appointed Mr Peter Smith as
chief executive of Intasun Travel,'
with responsibilities for all Inta-
sun's tour operating activities.

Mr Sidney Perez becomes a
deputy chairman of. Intasun
Travel and will continue as a
group director. Mr Philip Saul,
senior partner of Stringer, Saul
and Justice, solicitors, joins the
group board as a nonexecutive
director.

**

Mr Curt G. OIsson has been
elected chairman of SCANDINA-
VIAN BANK. He was also re-
cently elected chairman of Skan-
dinaviska Enskilda Banken, the
Swedish bank which owns 46 per
cent Of the shares of Scandina-
vian Bank. Mr Lars-Erik
Thariholm has retired from the
board after serving as chairman
for the past 15 years.

The London Discount Market
Association has elected HrS. G.
Gibbs as chairman in succession
to Mr M. R. Toynbee. Mr N. H.
Gbamberlen was elected deputy
chairman. Mr Gibbs is chairman
of Gerrard and National and Mr
Chamber Ien is chairman of Clive
Discount Company.

* .

Mr D. W. Rooke has resigned
as -group managing director of
JOHNSON AND BLOY (HOLD-
INGS) and subsidiary companies
and Mr V. A Lewis assumes that

menit

• - *
Mr Donald MciLare, a director

of ibe (Beecbam Group, -has been,
appointed to toe board ofDRAYTON PREMIER INVEST-
MENT TROST, a company man-
aged by Montagu Investment
Management. • . .

*
At STANDARD UEFIE ASSJR-

ANQE, Edtoburgh,- Hr B. D.
Misselbrook, (has retired. Mr

been elected chairman of the
Elactocal Installation Industry

- liaison ' OGSuntittee (HEELC).
Oaasfisting of

. rnmMutattves
of; (be eiocfcrkal industry. Elec-
tricity Council, Electrical Con-
tractors' Association. (EGA),
GCA of Scotland mid trade
unions, the- EUDC is a, fonan.
for nwrimwininiT standuris id

- electrical installations.

'
1 E«tington, a d»ro-

tor of the
. The Glare Group;

expected,
extended
valescence.

will requlrti
period of

an
coa-

SAUNDEBS VALVE - CO,
•Cwtoran, has appointed Mr Ian
Gaulish asr managing' abactor.Ho was formerly production'
.director.

% 4
’

-

’ -* •
•• •

Mr Geocge Wtiddlngtoa has
becomei marketing director of

t«*araoloK3r ceotro
af SESTESES D-ESTGOVIERiS.

CREDIT COMMERCIAL DE FRANCE
(SECURITIES) LIMITED

Traders and market makers iri •

Euro Bonds and Floating Rate Notes
Dealing Room Telephone

.01-6231246
01-6232064 •.

Telex 887186'

Peninsular House
36 Monument Street

London EC3R8U
"

a wholly-owned subsidiary of

CREDTrcOMMEROALDEFRANCE

•*»
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Trav
:

Business travellers are being showered
with gifts and offers from airlines,

hotels and car hire firms anxious to

win custom. It all adds to the

problems of company travel management

!
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Offers galore for

the big spenders
BY ARTHUR SANDLES

NOW, MR Financed Controller,
have you wondered why mn

1

your top marketing man, always
seems to stay at Thistle Hotels,

.

lately? Or why Ms Jones in the
U.S. always uses Delta and ends

up an a Days Inn? The answer
is that they have both become
victims of loyalty schemes, the
Green Stamps of business
travel. While car rental com*
parties have largely dropped the
“free gift" system of encourag-
ing regular custom the infection
has spread to airlines mul hotel
groups. Whatever you, the com-
pany, ate paying for the room
or flight, your employee may
be creaming off considerable
benefits in the form of cameras,
coffee makers, free weekends
for two or cars and computers,
transatlantic flights, even, of
course, booze.

Loyalty «w»paigti« are very
much the name of the business
travel gameafthe moment:-The
car rental" group# may“Tjbve

;

abandoned gifts, but they still

reward regular ‘ custom with
heavily discounted rates and
promises of cars 'when no one
else has them. Hoteliers proffer
pieces ‘of plastic which, wfll. not
only give cut priced accommoda-
tion but alsnroom upgrades and
isolation from the rough and
tumble of the package, tour
customers. Airlines will give you
free drinks at the airport and
hide you away from the rest
of the gang , with curtains and
wider seats.

'

Just as it was the U.S. that
saw die wildest extremes of the
car rental giveaway war— one
which drove some companies
perilously towards die financial

.

brink — it is now. that same
nation which is presenting us
with some remarkable offers for
frequent fliers/ Every TJJSj
check-in counter Is now
emblazoned with encourage-
ments .to the 'individual fliers

TOjbSo JeyrilyMhemefc’/’c •<
1 .

TjffifaJly a _wheme wtil offer

a' first class upgrade to

-passengers who fly 10,000 miles
with an airline or two round
trip Tint Class tickets In
return for flying 70,000 miles.
60,000 miles with American
Airlines wins a US. business
traveller two . transatlantic
tickets.

“ We have found our scheme
very, successful,”' says Delta,
which offers cut-price hotel
rooms and car rental In Its

loyally scheme and which gives
passengers who hit 150,000

' mfies 'of travel two business-
class, round-trip tickets . to

Europe and First Class travel

within the U.S. “People have
signed on in large numbers."

Promotion
In Europe the hotel schemes

have been similarly effective

but some, companies, notably
those in car rental, have been
nervous about Inland Revenue
attention - to over-enthusiastic
gift-giving to regular travellers.

“We really don't see that as a

problem,” says Thistle, one of
the biggest of the loyalty

scheme operators. It is just
a promotion.” Thistle has, how-
ever. engineered its bigger
prizes—-weekends in Venice, for
example-^** rewards in games
of chance rather than straight

gifts.

Not every company is happy
for>1t5^^b|Sloyees "to be lured
in this- Way. "Some cbm-

Glyn Ganin

Skybed travel by Philippine Airlines is available to first-class passengers between Manila and Europe, the

U.S. and Australia

ponies are firm in saying that the real rates they achieve (as

they will not allow anyone against the published tariffs)

making company purchases to helped by the fact that custom
accept gifts, and that includes has shown signs of reviving, in

employees staying in hotels, the UK at least. Car rental too

We respect that, and if a com- is getting more expensive and
pany toUs us then w€ do not the major companies are much
mail their employees with the less willing than they were two

offers." years ago to buy big accounts

The full front assault on the with massive discounts.

actual user of services comes
As any frequent traveller in

after a period when the main
Tections of airlines

attack on the business travel Slav i ^aro^Se corooSS
market from its suppliers was in ,HI* . ,

„

tot* Still to .some extent
abandoned 0nce-popular
drive to seek out the lowest

SJJSSfe financial controlled*
tlcket-on short haul at

desks and lost in the field, but it
Aea5U

is the field which Is getting the
greater attention at the Marketing
moment.
There is a general feeling in In the U.S. deregulation has

the travel business that margins produced a plethora of small

were trimmed a bit too far . in airlines, often offering

the wake of the recession and apparently surprisingly low
that rates for most services will rates but which, when one tries

jiave 'to be hardened 'over the to use them, prove to be so
coming year. -The -hotel groups *i»optolar that you cannot get a
certainly have been ed^ng tt8T^iiftflr.?n Europe the wall of pro-

tectionism thrown up by govern-
ments and airlines, each of

which blame the other, have
proved sufficient to defeat all

but the most determined of busi-

ness travellers.

Generally it seems that the
business traveller has decided
that there is a price to be paid
for convenience even if, as on
some European -routes, that
price is a disproportionately
high one. And thus the sup-
pliers have turned their atten-
tion to marketing on service.

There is one field where that
is not entirely true, however,
and that is in travel agency
work. In that case the sales

pitch to corporations still, in
the initial phases at least, tends
to be on a “ we can do it

cheaper ” basis. Certainly
Thomas Cook has been major-
ing on this element of its mar-
keting effort.

But even here there are •signs

of an increasing emphasis on
the service aspect of the opera-

tion. American Express, for

example, is currently launching

a major attack on the business

travel market in the UK, after

a similar one in the U.S„ on

the basis of a total package of

services aimed at giving cor-

porate financial controllers a
much closer view of what em-
ployees are doing, and what they

are spending.
The American Express

approach, and those of most of

its rivals it should be said, is

that even today very few com-
panies have a fully controlled

system of business travel
management. It is still true

that even companies with travel

managers, often with huge
spending power, give that

manager a relatively low com-
pany status. Often the role is

only created when the manag-
ing director's secretary finds the
task too great to handle.

It is extremely easy for large
sums to go astray, often without
any real dishonesty .on the part
of staff. Cash “floats” can be

Travel agencies
consolidate

Car rental groups in the
fast lane
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new breed of health-

conscious executives U
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given to frequent travellers

which, multiplied by the num-
ber of users, can add up to

thousands of pounds which
could be earning interest.

Staff can circumvent company
travel policy by making book-

ings at the last moment and
thus “finding” that only a first-

class air seat and de-luxe hotel

accommodation was available.

To quote Mr Alan B. Lee. a
partner in Price Waterhouse:
“ Until recently businesses have
assigned a relatively low
priority to the management task

of controlting travel costs, and
yet this cost has been increasing
dramatically .... relative to
other types of costs .... If you
manage your travel spending
more efficiently you may find
that you are able to make that
extra trip or two to a major
customer."

It might also pay to take a
look in that top salesman's cup-
board. You never know what
wonderful little gifts, he may
have been getting recently.

TV$\Royal Ambassador Service in First

Class is in a class of its own.

Ifs dedicated to givingyou the most restful,

Lie backand
* * wf- Everything aboutTWA first Class travel

is designed to make your flight comfortable

First Class lounge at the airport. and trouble-free.

Thenwe make sureyour flight willbe perfect And, if you’re flying to New York, you’ll find

Tip back and enjoy our soporific Sleeper-seats. Sit our free helicopter service ready to

up and appreciate a leisurelymeed ofsuperb food take you into Manhattan.We want 7

andvmes,servedinthe sb^eofafiistclassrestaurant you to enjoy everymoment * /
Sport We make sure you have a comfortable

You’regoing to like us nv™*!
i
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Howto preventaone
dayconference

becomingatwo daytrip.

BUSINESS TRAVEL II

Ifyour clients are planning a meeting

abroad iris often impossible to arrange a flight out

and back on the same day. Especially ifthe destina-

tion is somewayfrom a majorinternational airport

However there is an alternative. Flying

McAlpine Aviation.

Thenat theirdisposal is oneofthelargest

fleets ofExecutive aircraft in Europe, including

HS125 jets and Conquest turbo props.

We’ll fly them to the meeting in the

morning and await their return that evening.

Saving the expense ofhotel bills.

And because our aircraft are able toland
at smaller airports we can often get them nearer

their destination.

McAlpine Aviation is based at Luton
International Airport, just under an hourby car

from London and within easy reach ofthe key
Midland cities. Your clients can drive right up to

our private purpose built terminal.

Or take advantage ofour door to door
service, travelling by helicopter or limousine.

Checking in and clearing customs takes

about ten minutes.

McAlpine Aviation can save you time,

stress, lost man hours, even money.

Find outhow much before the next time

you’re asked to plan an itinerary.

Contact Marc le Guevel on 0582 24182 or
write to McAlpine Aviation Limited,Luton Inter-

national Airport, Luton, Bedfordshire, England
LU2 9NT. Telex 82185.

MCALPINE
Leaders in Europe for business aviation

' -
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¥)urcosteffective
conference...

'O'

That’swhatwe’reherefor
The venue with added value.

Jersey. Scene ofso many successful conferences,

large and small Compare our prices and facilities

with the rest and you'll soon see whatwe mean. And
when you step outsideyour conference hotel, the

absence ofVAT brings all kinds of pleasant surprises.

Scheduled flights from regional airports.

Our friendly island in the sun is surprisingly easy

Hotels vetted for value and security.

Jersey has awide choice ofconference hotels, at

various price levels.We have the space andthe fadlities

you’re looking for. And afl the privacy and security

you could want Plus the experience that makes such
a difference when the pressure is on.

Well established conference infrastructure.

A word with our Conference Director will giveyou
to reach.Although itnestles dose to the coastofFrance, a lot oftempting options. Long experience means we
its a mere hop from theUK mainland with hundreds

ofscheduled flights from up to30 airports. And there

are many direct flights from elsewhere in Europe.

can promiseyou a really efficient sendee. With one last

piece ofvalue added - the pleasure that delegates

always fed when they step on to our beautiful island

Jersey
CONTACT DAVID DE CARTERET. JERSEY CONFERENCE BUREAU.

15 BROAD STREET, ST. HELIER, JERSEY CHANNEL ISLANDS. TELEPHONE: 0534 76512/78000. TELEX: 4192223

Hertz
.
*

etfa Gmtin

Frank Olson, president- and chief executive of Hertz Corporation: hoping for an excellent
season - ....

Car rental companies see

happier ride ahead
;

IN MOST major markets of the
world tiie car rental companies
are girding themselves for

what promises to be a good
year. Some, whose memories
perhaps do not go bade to the
golden age before oil crises, are
even talking about a boom. We
will draw a cloak over the
occasional exceptions to the
rule—France, for example,
where the imposition of a 33
per cent VAT rate “ has ranked
car rental with caviare and
mink " (Europcar)—and talk

simply of a year when
American business optimism
and the continued relative

strength of the dollar means
life could be a little happier
for the next 12 months.
There is little doubt that the

American economy is still the
lynch-pin of car rental industry
health. Other factors may have
their ups and downs but on the
international scene it is the
purchasing power of the
American customer which is

crucial.

Happiness for a car rental

company is a healthy world
economy, which means that both
the business and leisure travel-

lers are on the move, and a
healthy demand for motor cars.

This latter point is important
because almost,^ much as.

being4n:the car rental business

'

the companies, concerned are
in the used car market If
interest rates are fallings.(thus
making the fleet less expensive
to keep) and second-hand car
prices are firm, a well run car
rental organisation can be a
very profitable business to be
in.

The past few years, with high
interest rates, weak second-

hand prices and, indeed, an out-

break of discounting of new
cars, was singularly bad news.
When combined with a wikingr
world economy which also

meant sluggish demand for the
vehicles themselves it was near
disasterous.

Mood of optimism
Now, however, there Is a

. mood of optimism in the ' air.
* Things look like being very
good," says Guy Salmon's Mr
Richard Salmon, looking at his

fleet of top people's - vehicles

(Including a -turbo Daimler,
claimed to be the most pres-

tigious rental car in Britain).
“ It could be an excellent

season,*’ says Hertz.
All the car rental companies

hope now that they have shed
the burden- of the fierce price

war of the early *808, It was
a battle which developed such
an angry edge that Budget was
hauled off to the Advertising
Standard Authority for, it was
claimed, being a bit too cheeky
in its “we're cheaper" efforts

(the ad. was .changed, impeiv
ceptably to the outside

observer). It was certainly one
that - led to charges thatsome
companies * v were .j' buying -

service.
Now the accent is on service.

Swan National, for example,

has produced a sales pack which
is aimed at each sector of a
corporate structure explaining
services but which scarcely
touches on costs other than
pointing out the control

advantages of central billing

and of doing away with pool
cars. - - -

Europcar too, mentions costs

but not in a price-competitive
sense. “ The most cost effective
rental services are the ones
that fully meet business travel-

lers needs. An efficient busi-
nesslike rental services has. to
have proper facilities. . . ." It
goes on emphasising the facili-

ties for dealing with break-
downs. accidents, “a rental net-

work should be everywhere.”
The “ everywhere " aspect of

the major car rental companies
is really aimed at attacking that
sector of the market which still

stubbornly takes a major slice

of the market in Britain as it

does in the rest of the world—
the small local retailer.'

The major groups are work-
ing very hard indeed to over-
come this competition, but
working in a way which some-
times backfires. Local rates
have so proliferated these days
that finding out just how mot*
it costs to rent a car can be
a difficult task. One rental
company . somewhat

. shame-
facedly admitted that in one
(American} city it had more
tiian 130 different rates — it

is not as silly as it sounds,

.

simply- take half a dozen car
classes, allow for the different
seasons, gdd in special rates for
Christinas, Easter. Carnival
Tune, etc., throw in a conven-
tion rate or two and then have
local one day, three day and
weekend rates and you soon
creep towards the hefty total.

Arthur Sandies

Hoteliers aim to cosset

corporate customers
HE WAS a hotelier with a prob-
lem. As general manager of a
de luxe London -property he had
already faced the problems of
the changing hotel scene with
improved room faculties, new
business travel technology end
a wider range of restaurant
operations. Now his guests were
demanding a health dub. Within
a year or so of now, given that
his investors will cough up
further cash, some space will
be nibbled off one of the cater-

ing areas and a tiny sauna and
work-out room will be installed.
The new, health conscious,
breed of travelling executive
will doubtless find details of the
project in the room folder along
with the local jogging route
map.
The non-traveller may feel

that to be a flippant comment on
the hostel industry today. For
the hoteliers, however, fit is any-
thing but flippant
Health dubs, jogging tracks

and high fibre menus are just
the latest moves In a revolution
in business hotel practice that
has been taking place over the
past decade. It is a revolution
that has seen rooms enlarged—“ even single travellers do not
want to sleep in a narrow bed
these days," says Holiday Inn

—

communications improved, dub
areas developed for regular
customers, bllHngmethods sim-
plified and reservations systems
made more sophisticated.

Central buying
However, that is to start the'

story by looking through she
wrong end of the telescope.
Taking a macro-view which is,

I believe, the economic buzz-
word these days, the industry
itself has been forced to re-
organise. As

. corporate atten-
tions have become more
sharply focused on the bottom
line so there has been a growing
trend towards central buying,
or at least central accomoda-
tion policies.
The inevitable result Of this

has been for most of the' major
groups to go for a wider
geographical coverage, and for
independent hoteliers to group
themselves into ever widening
marketing consortia. Hotels
such as the Connaught in
London, the Cipriani in Venice

or the Negresco In Nice will
scarcely admit that the word
“marketing" exists in the
rough end tumble publicity
seeking sense of the word—but
all one members of the Leading
Hotels of the World marketing
group. • - -

Shis “ one -number " philo-
sophy has hoteliers, grand end
modest, seeking kinds for
promotional purposes, and tu»«

the major eham^ eagerly flin^g-

what they perceive to be holes.Wm Best Western’s 3,000-plus
chain long be without a Spanish
dink?
The growth of the chains and

the
_
development 'of hotel

facilities and clubs are -two
prongs of_the hoteliers' market*
ing efforts. The first; with Its
ancillary weapons of central
billings, discounts and itemised,
accounts, is aimed at companies

'

seeking to keep a tight control
on their travel budget The
second is the lawpipn "

discussed elsewhere in this
survey, to maintain brand
loyalty from the actual
consumers.
Hotel expenditure generally

is the one major area of travel
expense which most companies
have considerable difficulty in
monitoring. If they were honest
most would say that it is- out
of control. This position is
generally rationalised; “we"
think that employees who have
to suffer tile disturbance 1

of
constant travelling should be
given a bit of leeway in their,
hotel expenses," or dismissed

, as -

too difficult. It is certainly true
that most hotel bills give little
due in the restaurant charges
as to the number of- people
involved or to the food/alcohol
ratio.

What most companies settle
for is a basic grading of the
level of {hotel for a type of
employee. It is then a matter
of trusting to luck that

. the
three star hotel does not boast
a three rosette Michelin
restaurant with bills to match.
At the top end of the scale, -

however, the pleasures of de
luxe hotel living are seen as a
corporate perk. “The sort of
people that companies send here
are the sort that those com-
panies want to keep. They give
them the best to keep them
hapov.

In recent years it has led to
the considerable upgrading not
only of rooms but also, and
suitably, of hotel catering. Air
France owned Meridten, apart
from its joggers’ breakfast, has
dime a series of deals with top
French chefs to. create French
restaurants in thenuwt unlikely
settings—Rio and an out of
town location at Houston Texas
were among the first The result
has not - only been prestige
(“We are French-—the one way
we have of getting publicity for
our hotels is our food”) but
also profits.

v Sealed oft
But, of course, the biggest

single Way In Whlcb the hotel-
industry has adapted to the
demands of- flu* business
traveller is by the invention of“ dubs." The popularisation of
club areas byEtyatt and then
by. many

. other: groups has
largely sealed -off toe top

.
executive frequent traveller
from -the hoi polloi of the
travelling world—and notably
the package tourist
The dub floor system, llkh

the dub seat methods of air-
Une^ is only a return to what
hotels were supposed to have
been offering in the first place
“befbre they became so large
that a. “150ropxh" 'property -

- Is
regarded in much of the
western world as being
uneconomlcaily small 7
-It- was the competition from
the new breed of real smaller
hotels, whito could still offer
old-style service, like the much-

’

praised Capital in London or
the Tremont in Chicago, which

j*18 ' hlKSer enterprises
into their dub systems.
For the moment, however, my

London hotelier has other in-
vestment problems 'to worry

,
A
£
t“‘ Ws sauna and

heatth dub he has to consider

S.«J
,

«

rolif
t
r
!?

l,n hotels with,
built-in bathroom hairdryers
(and one rcame across the other
day, a bathroom, low voltage,
television- set), customersvari-
able xtQcro-coxqputers .and bed-mde room controls that look=

thing out of star wars.He has given up worrying about
'

where to put the swimming- pooL

A/ :
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Agencies

hot foot

for

rowth
' WHOEVER your (travel agent

. was a year.ago there is a good
dance that at the moment it

is Thomas Cook, or Bickfords,
or Hogg Robinson or .. . and

_ all that without you having
-i madea move. The British travel

agency scene at the moment is
seeing a remarkable amount or

consolidation as the major
chains strive to become more
major. As Thomas Cook nudges
its way towards 400 branches
(it had only 108 la 19S0) and
rivals top the 200 mask an
increasing number of dndepen-

- dent -retailers, particularly those
with six-30 branches, are being
swallowed up.

The retail end of toe travel

< business has dearly decided
that big is definitely beautiful

and the stampede for growth

is on with a vengeance.

It is very easy to be dazzled

by growth, and indeed to be
literally dazzled by the colourful

brochures which the - major
r groups tend to produce these

f
days, but first one should ex-

1

amine why it is that thin trend

5
is taking place,

i Initially, of coarse, it is

i because- it is seen as a good in-

e vestment. The travel agency
. world is one of good cash flow

and better than average profit-

i ability when the throughput is

: high enough. It Is also one
where new technology has made

. enormous strides and thus one

. where the capacity- for

additional traffic once a basic

:
capital investment has been

: made is considerable.

Increased scale also means
higher purchasing power and
greater muscle in getting, rooms

: and seats when they are in
great demand.

Distinct areas
There are two distinct areas

of demand from business travel

agency users. The traveller

himself (the word Is used in the
unisex sense) requires only
that whaft is sought is provided
quickly and efficiently. It is

also required that problems be
ironed out quickly.

This Batter point Is why com-
panies are now turning to the

concept of the panic line—

a

one-number service which
means thatwhen the flight from
Dubai is cancelled and your
nextdate in Singapore was with
your biggest customer there is

someone who will help you out.

That same traveller’s em-
ployer, however, has different

needs—and they generally
centre around the problem of
keeping tabs on costs and on
travel patterns.

It is in this field that the
growth of technology can be
brought to the assistance of the
user company as weU as the
travel agency. We have cer-
tainly readied the stage where
a good travel agency ought to

be aWe to provide a break down
of expenditure on a regular
basis in a highly detailed form.
The problem Is that surprisingly
few companies have any system
of dealing with this Information
even if they were provided with
it.

The main selling point still

tends to be price, even when
price tends to be a secondary
consideration when it comes to
actual usage. Tell the chairman
that the best flight leaves Luton
at 1-30 am and his Ford Escort
wiH be waiting at Rome’s
charter airport and he is likely
to blow his corporate top. The
come-on tends to be: “We nego-
tiate on your behalf with major
airlines, hotel groups and car
rental companies in order to
provide the best possible travel
facilities at toe -lowest possible
prices ” (Pickfords) or “With
.hotel prices and car rental
rates, the rate and the services
you get depend on who makes
toe booking: ..." (American
Express)..-.
But toe companies know that

toe contract stays with - toe
agency that prorides what toe
-customer really wants, not what
he said he wanted when making
the initial approach.

.

'- There is ho .escaping from toe
fact;- however, that the com-
plexity of travel these days,
with toe- bilge - variations in
.rates and constant Changes in
: airline schedules; toe day when
companies could do it them-
selves"with any real degree of
efficiency Is probably over.
The increased sophistication

of. toe market has led to the
development of a whole new
breed of :, travel ; agency, one
which-tend*? to turn its back on
conventional

: holiday travel
retailingjiuffi,'stick simply to the
burihess: of dealing with toe
corporate market The four
doren' or so

; companies -which
form, the . Guild of Business
Travel Agents in' Britain, for
example* probably account for
more than three quarters of the
business travel out through
agencies ' fh- the UK—certainly
international travel.

. .One has: to be. deliberately
coy about toe actual size of
membership; - however.' - With
corporate take-overs so much in
.vogue .. these days' they are
busily gobbling each other up.

*

The two - agencies that are
pitching for your business today
may. well"he-

toe.
-
partners of

tomorrow- .1 '.'i'

S,

y
i
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Diners Club
Lounge

•'f**

Terminal One

- As airports aren’t exactly

the most relaxing placesinthexHH^^T^
world. Diners Club have done^^^V*,
something to help ease the strain.

Romnowon flyingfoxnHeathrcw^ WBffl
will be just a little less trying.With the ij

opening of the new
exclusive Diners Club
Lounge at Heathrow

. It’s conveniently

situated (Mi thegrounddoorofQueens
Building rightbetweenTcnrnnalslan<d2.

'fou’ll find it a haven ofpeace and
tranquility A rather civilised place to

pass the time while you wait for your

flight. No matter which airline you’re

flyingwith.
'

Feetup
lb make your stay

in the Lounge even

more relaxing youcan

enjoy complimentary refreshments.

Yju can also make a phone call in

private to anywhere in the UJC
And to make sure you’re not bored

while you wait for a flight there’s a

plentiful supply of newspapers and
^magazines. There’s even

|||Sp^2 Prestel to keep you in

touch with what’s going

MBMP on in the world.

Hefe
.

] ,
l;.^riieXoui^e ^qMineaedup to;.. ..

•

the Heathrow computet So you can

receive up-to-the-second informa- /!
tion on your flight-There s expert -J

assistance and advice available to

helpyou arrangea car rental or

a hbtel booking. Or anything

elseto helpmake yourjourney

go smoothly.

. Business

Club Lounge very handy for

meeting business colleagues

just offa plane.Or entertaining

them before they departAbu can T§p?§||

even send and receive messages. Or
use the telex. ^

Exclusive

Of course, an exclusive lounge

wouldn’t be very exclusive if anyone

could get in.

So you have to be a Diners Club

Cardholder to gain entry. Ifyou would

like to know how to join, post the

coupon below.

"1^ '-XT. • .Z '

'M
'

- vWi '

'

'^§§i .....

sp*

«A ^ .A/ov • V

M
C®

^Wrl

-- - h mi
m?.

"

-fe-'v- ...

jf,-

i

•
•

.

•’ < v
•

:

:
' T ''/\

:

^ For

^ full details

f ofbecoming a

Diners Qub Card-

holder, send to Diners

v^Qub Ltd.,26 SlJames s Sq..

^^London SWiY4jYor more simplyj

^ telephone (01) 930 275 5.

Home address

Diners means busmess^
Business telephone
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Delta
Medallion

Business Class
toAtlanta.

Luxuryat
asaving.

• New wider seats are
long on comfort

• Choice of gourmet
entrees and desserts

• Elegant china service

• Cocktails,fine wines,
champagne, liqueurs

• Separate cabin area

• A112-by-2 seating

• Priority disembarkation and
baggage service

• Increased baggage allowance

Delta Wide-Ride THStars fly non-

stop from London to Atlanta, Frankfurt

to Atlanta and on to 80 US.A. cities. First

Class accommodations with Sleeper Seats

are also available.

For reservations call your Travel Agent. Or call Delta

in London on (01) 663-0935 or (01) 66S-9135. Or call Delta in

Frankfurt on 0611 23 30 24. Delta Ticket Offices are at 140
Regent Street. London,WlR 6AT and Friedensstrasse 7,

6000 Frankfurt/Main. Schedules are from London and
Frankfurt and are subject to change without notice.

Delta/Theairline
runbyprofessionals.

Loocton-Salzbuig

Landai-Vienna
Ixmdcxi-Kla^rrfurt

via Vienna

Frequent DC-9 scheduled flights

throughout the week.

Msm/ANjumav&s
•Tel: (01)439 0741 Prestel: 344153

BUSINESS TRAVEL IV

Michael Donne on the up-market battle and the growth of chartering

Airlines woo the executive
THROUGHOUT THE world, a

major struggle is taking place

among the major airlines for

the affections—and the hard
cash—of the growing band of

business travellers.

Anyone reading those quality

newspapers and magazines that

are likely to be seen by business

travellers cannot have failed to

notice the vast volume of seduc-

tive advertising that the airlines

are promoting in this struggle,

extolling the merits of the indi-

vidual carrier’s seating, inflight

care and attention, and other

attractions, not least the beauty

and charm of the young ladies

who are on hand to attend to

the travellers* whims.
There is an excellent reason

for ffr'g unprecedented campaign
—money. The business traveller

is almost invariably a full-fare

traveller. Some of them pay
first-class rates (indeed, it is the

rare private individual who is

paying his own first-class rate,

most occupiers of that much-
coveted forward cabin being
subsidised by a business

account). But most of them,
in fact, pay the rather lower

—

but still high by economy class

standards—fare charged for the

business cabin immediately aft

of the first-class section.

Thus, from any airline's point

of view, the business travellers

are much to be desired. While
it is still true that the bulk
of air travellers (about 60 per
cent on average) are economy-
class passengers, they are not
only paying much lower fares,

but also in many cases travel-

ling on special promotional,
group or other forms of dis-

count rates, so that the revenue
yields from them, while essen-

tial to the airlines, are dis-

proportionate to the numbers
involved.
The remaining 40 per cent,

however, (the figure is a rough
estimate, for no-one has yet

Clm Ganm

First class cabin of a British Caledonian. DGL0 used by the growing band of business travellers

been able to quantify precisely

the numbers of business
travellers out of the world's

total of 782m scheduled service
passengers last year) are fully

paying their way, and are there-

fore much to be welcomed.
Recognition of their exist-

ence, however, is a compara-
tively recent phenomenon
among many of the airlines.

There was a time when air

travel was divided between
first-class and various forms of
economy . class; with widely
varying rates in the lauer
category but not very much dif-

ference in the standards of com-
fort and service provided.
The result was that many

businessmen found themselves
travelling at higher rates along-
side passengers getting the
same standards at much cheaper
rates. It is surprising that it

took the airlines such a long
time to respond to the com-
plaints about this from business
travellers and to alter the pat-

terns of service offered.

Zt can now reasonably be
claimed that the -airlines have
recognised the situation, and
are increasingly responsive to

the demands of the business
traveller, although undeniably
there are many airlines where
the standards offered stai do
not justify the prices charged.
This is especially the case on

short-1o-medlum haul routes in
Western Europe, where the
widespread abolition of first-

class cabin configurations under
various names (generally Club
or Business Class, and Tourist
or Economy Class) has resulted
in cramped and sometimes
almost impassible seating con-
ditions for the lower-fare

Taxis take to the air

to save time
THROUGHOUT the world, busi-

nessmen are increasingly taking

to the air in small, light trans-

port aircraft either owned by,

or chartered on behalf of, their
companies.
This concept of “ business

aviation "—as opposed to “ busi-

ness travel” on the scheduled
airlines — has -been winning
favour for some time, despite
the economic recession which
severely reduced the volume of
direct sales of small, light

transport aircraft

There are now emerging
signs of a recovery in such
sales, albeit faint and there is

every hope that throughout the
rest of this decade, not only
will more and more companies
take to the air in their own
aircraft, but also that an in-

creasing number of executives
will become protagonists of this

form of aviation.

The reasons for the growth in
the use of company-owned air-

craft primarily are the greater
convenience and time savings
involved, by comparison with
the scheduled airlines, together
with a significant saving in
costs. For many companies with
large numbers of executives
who are required to fly fre-

quently, especially on short-to-
medium distances in Western
Europe and the UK, the out-
lays on scheduled air fares can
be substantial, even where use
is made of "bucket shops” or
discount and other cheap fares.

Frequently also the scheduled
airlines* timetables are in-
convenient for business meet-
ings, especially where execu-
tives from different places have
to come together. I» many
cases, also, the location of the
nearest airport remains in-
convenient, requiring further
travelling on the ground by
car, often in congested condi-
tions. to reach scattered plants
or offices.

A company aircraft conld
often do the journey faster,
land closer, and be always on
hand when required. There are
many hundreds of small air-
ports around the UK and
Western Europe which can be
used by smaller transports but
which are ignored by the
scheduled airlines.
For these reasons, the con-

cept of the company-owned air-
craft or the ad hoc charter of
an aircraft from one of the

lliitpl
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Winston Churchill, UP, chairman of Gatwick Air Taxis, with
the company’s Cessna Conquest L The twin-engined turbo-
prop provides rapid connections between European centres.

many air taxi companies, has
found increasing favour Direct
company ownership of an air-
craft is still comparatively
small-scale in (he UK itself
(whereas in the US the com-
pany-owned business aviation
fleet is now numbered at
several thousand aircraft),
largely because many com-
panies that could benefit from
such a development are either
not aware of the benefits
accruing, or fearful of the
costs

Incalculable

These costs undeniably can
seem high, covering not only
the purchase of the aircraft,
and the payments for a profes-
sional aircrew, but also mainte-
nance and ground handling But
when weighed against the
annual savings in other costs

—

scheduled air fares, overnight
hotel and other bills—and per-
haps also the incalculable but
nevertheless highly significant
savings In wear and tear on
executives* health, and the very
large savings -in time—the cost
of a company aircraft can prove
comparatively low
For companies not wishing to

invest directly In aircraft of
U there are varioustheir own,

other methods of becoming in-
volved in business aviation. One
is the simple, direct ad hoc
charter of an aircraft from an

air taxi operator either for a
day or longer period.

The Air Taxi Operators* Asso-
ciation of the UK comprise
close to 50 member-companies
specialising in the provision of
fixed-wing aircraft and helicop-

.

ters for a wide variety of tasks,

with the transport of business
executives virtually anywhere at
short notice a major feature of
their activities.

These member-companies of
the ATOA all operate to a strict

code of conduct and the highest
standards of safety as laid down
by the Civil Aviation Authority.
They are also prepared to
arrange contract-hire for
lengthy periods, or arrange com-
plex itineraries, to meet the
specific requirements of a busi-
ness or industrial organisation.
The costs involved in buying

and fljdng one's own aircraft, or
of hiring, are widely varied,
depending upon the distances to
be flown, the type of aircraft
Involved and the number of
executives involved and, the
frequencies of flights required.

Quotations are obtainable
from all the companies in the
ATOA, while for companies
anxious to study in greater de-
tan the possibilities of buying,
the manufacturers of aircraft
and their authorised dealers are
willing to help.
The ATOA Is based at

CJembro House, Weydown Road,
Haslemere, Surrey.

travellers and only a margin-
ally better standard for those
paying the higher fare.

There is clearly emerging a
need for some airlines in

Western Europe to Improve the
quality of their business class

cabins, not so much in terms
of the free drinks and other
refreshments served, but in
terms of seating configurations,
giving more leg-room and
elbow-room.
For while the airlines are

doing more to woo the business
or “executive” traveller with
all kinds of prospective benefits
and aids—such as special
ground lounges, assistance in
hiring cars, hotel and confer-
ence rooms and temporary sec-

retaries and. in some cases,

providing special check-in desks
and other privileges—all of
these are peripheral to what the
business traveller is really pay-
ing for, which is more comfort-
able air traveL

This, in turn, means provid-
ing a better quality of seat,
with more room to move. This
is especially the case on long
journeys, where the quality of
seating on many airlines in busi-

ness class still remains below
the desirable levels, very often
still three-abreast, which is un-
fortunate for the passenger in
the middle and with both a res-

tricted “pitch”—the distance
between the seats fore and aft

—and limited width.
On short journeys in Western

Europe, there is still much that
needs to be done to improve the
quality of travel for the busi-

ness executive. British Air-
ways* policy of offering Club

.

Class in a three-abreast seating
configuration on either ride- of
the aisle works only when the
middle seat in the row can be
left empty: when loads require
it to be filled, however, the
standard of physical comfort is

reduced to that of the economy
cabin and the only benefit the
business traveller gets is the
free drink and other refresh-
ment.
Some other airlines follow

similar systems—the temptation
to ffil that middle seat with a
fare-paying passenger too often
proves too great, with the in-

evitable lowering of standards
of comfort The point that
seems to be lost oh many air-

lines is that all the free drink
and food in the world does not
compensate for inadequate
standards of comfort on any
kind of journey, short or long:

'

The businessman is no fool:

he realises that he is paying for
some of the most expensive food
in the world in either first-class

or business-class. He does not
min^ too much,jf the standards .

.

of comfort are commensurate.
But to have to eat and drink in
conditions that require almost
the capabilities of a contor-
tionist tend to make him doubt
whether his journey really is

worth the money his company
is. paying, even, though those

conditions are stiH better than
those endured by the lower-fare

travellers at the baric of the air-

craft
Zt Is to these criticisms that

the airtfrug are now devoting
more attention. One feature of
all the most recent advertising;

has been a concentration upon
seating quality. Some airlines

have gone quite a" long way
towards ensuring that their
passengers in business class get
treatment that, only- a few years
ago, was enjoyed only by the
higher-fare first-class travellers.
Trans World Airlines is one
such, and as a result is enjoying
an unprecedentedly high
volume of business class passen-
gers on the North Atlantic.

British Airways* Super
.
Club

is also a considerable improve-
ment on the former Club stan-
dards, and BA to its credit is-

planning to improve it even
more. BA’s own surveys shew
that business travel represents
a large part of its overall
market—about 37 per cent in
1982-83. with marked variations
according to routes.
For example, business travel-

lers across the North Atlantic
accounted for about 37 per cent
of all BA North Atlantic traffic,

-whereas to the Golf they
accounted for 60 per cent; to
Japan 45 per cent and Australia
-16 per cent, with high business-
to-economy ratios on routes in
Northern Europe. -

British Caledonian's Super
Executive cabin Is also a con-
siderable improvement on what
was available before. -

What the airlines are at last
beginning to realise is that the
business traveller' himself is
becoming more

.

rionmnrKngj
more critical and more respon-
sive to what is available in the
market

While on many routes direct
competition is limited to too or
at best three airlines, many
business travellers are ovrare of
their value as customers and
are not shy about changing
allegiances. The flag airHno of
any country cannot automatic-
ally expect to retain a passen-
ger on nationalistic grounds
alone.

Hi the UK, many businessmen
in the Midlands and the North
.have found that it is quicker
for them to fly to nearby Con-
tinentalairports, such as Copen-
hagen, Amsterdam, Brussels or
even Frankfurt, to join airlines
there for louger-haul flights,

rather than fly to Heathrow to
*joln British Airways^:. .. .

> -As the- -network of- regional
air services firom UR points to
the Continent expands, this
changing pattern of business air
traveL wilL also develop farther,
bringing more competition not
only to BA- itself but also for
the British Airports Authority,
which is already .finding- the
challenge from Amsterdam’s
Scblphol in particular a tough
one to heat .....
AU these trends can ultim-

ately only be good for the
business traveller. The wider
the range of services available
to any destination, and the more
attention the airlines pay to.
catering for the business travel-
ler’s demands, the better it wfli
be for alL

.
For what is clear

is that business travel is going
to expand in

. the ! remaining
years of this decade.

It has held up remarkably
well during the economic dold-
rums of thie past three years,
and foe current upturn In such,
travel at present is one of the
best indications anywhere that
the recession is at last fading
The airlines know, this well
enough, and they are now In a
mood to move to capture what
could prove, to .be a bonanza
during the rest of the decade.

BANKERS' RATING OF
WORLD AIRLINES

I Swissair

5 Singapore Airlines

3 Lufthansa German Airlines

4 Cathay Pacific Airway*

3 Japan* Air Zinas

6 Air France

7 SAS Scandinavian Airliner

8 British Airways

9 QaatM Airways

16 pan American World
Airway*

u KLBI Royal Hatch Airlines

12 Fixnjtir

13 Vaxlg Snzflhn Airlines

14 Thai Airway* International

15 T»n World Airlines

16 American Airline*

17 Alitalia

18 British Caledonian. Airways

19 Malaysian Airlines System
28 Gulf Air

MsrirurroNAL invests

Punctuality

counts

among the

bankers
tut: MOST significant

meat yet made. by. an
independent group of bus-
inessmen of the qualities of
Afferent airlines is probably
that by Institutional Investor,

the UjS. business journaL
In its March issue, the

journal reviews the opinions
of a group of 175 senior
bankers from 34 countries,

each banker being either
chairman or -head of inter-

national affairs at a major
hftiir

u
and travelling first-

class. They were asked to

determine which airlines

were to be rated at all,. and
what criteria should be taken
Into account.
According to Institutional

Investor’s banker panel nine
of the world’s best airlines

are European, distinguishing
themselves from their com-
petitors by at combination of

punctuality, convenience of
schedules and inflight

service.

Six carriers from the

.

Asia-Pacific region finish In
the top 20, including No. 2

Airlines). Cathay
Pacific (No. 4) and Japan Air
Junes (No. 5>. UJS. carriers
fared less well, with only
three In the first 20 and ttvL*
higher than No. 10.

i_ - As the munber one airline
overall. Swissair, Is the top
favourite because of its one-
time record. Swissair' also
wins praise for its schedules
to Europe and between "the
Continent and North
America. Jt is also cited for
its In-flight service and overall
cleanliness.
Number two, Singapore

Airlines, has become some-
thing of a legend for its in-

flight service, and its
stewardesses are singled out
for special praisp. SIA also
gets high marks for its air-

port service, especially when
it comes to arranging last
minute changes in passengers*
schedules.
Number three, Lufthansa,

is credited for punctuality,
aircraft cleanliness and In-
flight service.
Other survey highlights

Include special praise for the
sleeping accommodation on
board Japan Air lines, rated
number five overall, while
many panellists liked its
cleanliness;- British Airways
Is ranked eighth, but this is
largely due to the Concorde
services across thS North.
Atlantic, much used by
bankers and other top
executives.

Putting on the Ritz all theway to LA.
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BUSINESS TRAVEL V
Allan Beaver looks at the ways that larger companies can get a firm grip on travel expenses

Where a company can save money
TRAVEL AGENTS and their
company customers have
become obsessed with fifacomna
in recent Fears. The GiriM nr
Business Travel Agents (GETA)
formed a committee to discuss
this problem Last year, but it
has yet to make Sts report. The
rivalry between the major travel
groups has become so intense
that any solution Is virtually
impossible. .

The flames of thediscounting
fire have been fanned -during
the ’80s by incentive commis-
sions paid by the airtimes for
bulk business. Ton late, they
realise that much of. this
business has merely moved
around and little new traffic has
been crested.

To reach ever - increasing
targets so as In earn the magic
extra commission, the big com-
panies are forced to get bigger
and (the tendency has been to
tempt business their way with
the, aid of discounts.

Discounts OQ monthly travel
bills or at the end of the year
may he at the level of five per
cent but this % unlikely to go
on for ever, for this ds probably
more than the net profit the
travel agent can make.

It is mow over a year ago that
British Airways was rumoured
to have recommended to the
GBTA that discounts should be
no higher than 2* per cent, and
even then, only offered to
accounts above £250,000 per
annum. The airlines, if they
choose, have the power to
enforce a plan of this nature,
since they axe exempted from
the general laws of price
maintomaiwy

,

Organisations like the guild,
however, cannot agree or
enforce a ma-rimmti level of
discount, because that would
probably be a restrictive prac-
tice, and therefore illegal.

There are, however, ways in
which corporate travel expen-
diture can be curtailed. Con-
centration on these will usually
save a company far move then
by pressing for an extra a
percentage point discount.

Computer Communications
DPAS ticketing accounting
systems. Xja the feegffwsai
is a printer loaded with con-
tinuous netntral ticket. Be-,

bind are several printers pro-

ducing itineraries and
invoices. Behind that is

another ticket printer end.

Digital PDP11 computers.

Keeping air

fares down
AIR SEATS are just like sacks

of potatoes. Offer to buy a large

quantity and the price comes
down. But there, unfortunately

for most of us. the metaphor
ends for you can go direct to a

producing farmer to buy these

potatoes. --
Air seats are not usually sola

at cut rates other than through

at least one and sometimes
several middlemen so that it

pays to go to one of the big

companies.
They all have central airfares

departments through whom
business travellers can get

lower prices than are available

direct from the airline or

through any independent travel

agent. Sometimes the travel

agency group will have nego*

tiafed to supply air tickets at

the APEX fare, but without the

business traveller having to

suffer the normal restrictions on

this type of trip.

Information concerning many
of the cheaper air fares is

usually disseminated to the

branches of the multiple travel

groups by. means of a Prestei

dosed User Group or througn

access to the main computer on

a private Viewdata baste, for

example Lunn Poly s BORIS
system. The Thomas Cook

system, ™ my view, is mar-

ginally the best at the uresent

time, with American Express

Lunn Poly and Hogg Robinson

not far behind. The latmA of

a similar system by Plckfords Is

Imminent.
Access to a fares unit provid-

ing details on cut-rate fares

a vital link which most be avail-

able if company travel costs are

to be kept down.

Analysis of

travel costs

A THOMAS COOK air fare

savings report or a Limai Poly

AixTravel analysis would be

useful to show where further

savings might be made.

OnS dam has been captoxed

electronically, an analysis of this

nature becomes possible.

The most effective vay to

achieve this is by
Computer Communications

(COL) Document Matggjg?
Accounting System W
Around 200 of these

are in use in UK

BK'S^'iSS'—

transmittal file, and use their

number crunching twoIti frame
.But CGL are developing toft-
ware which they hope will be
aKIa tA «ha«A av. me. -w «**•*«.***. UiC jLWIlUift LUCK
report

.. The new American Express
Business Travel Account system
was launched several months
ago, and thfo too captures
information in a way which
makes available various manage-
ment reports. Atthe very least,
companies have a right to expect
accurate statements of account
with no errors.

Since the production of
invoices and statements flows
automatically following ticket
issuance, a CCL DPAS statement
can only show the price actually
printed on each ticket, for
which, a charge is being raised.

Hotel corporate
rates

A LARGE company has' prob-
ably contracted low price cor-
porate rates with several multi-
national hotel groups.
' But better prices may he
available through the major
travel agency multiples. Cer-
tainly small organisations
should take advantage of the
rates offered by American
Express, Hogg Robinson, Lunn:
Poly, Plckfords or Thomas Cook
which jriH provide substantial
savings not obtainable through
an independent travel agent
HR, TC and Ameat each claim

their hotel corporate:rate pro-
gramme is the best available to
the British business traveller.

Each, organisation can quote
- parts of the world where- they
are the best, but the huge
savings, compared with
ordinary room rates^ are simi-
lar whichever big agent you
use.

The Arnex programme is typi-

cal, featuring over 2,500 hotels
in more, than 120 countries, in
a 60-page booklet given to all

their travel service clients.

Rates are discounted by up to

30 per cent at a selection of de-

luxe, first-class orbudget hotels.

When superior rooms, are
available, Annex clients are
automatically upgraded, while
reservations are guaranteed.

'

Cot-rate

car hire

THERE . GAN hardly be any
major British company requir-

; ing a substantial j»mnnnt of car
hire, that has not already been
negotiated direct, big discounts

on the standard rates. The
travel agency chains have also

come up with good deals,- which
the smaller agents cannot pos-
sibly match.
The offers by American Ex-

press, Hogg Robinson, Lunn
Poly or Thomas Cook are simi-

lar, although the oar operator
often varies.

Amex, forexample, state, “ we
have negotiated -an arrangement
with.Avis offering your company
a reduction of between 10 and
35 per cent on Avia published
rates." All of tins type of deal

includes guarantees of the
ordered car or one better at

the same price, and easy drop-
off, with the bill, less discount,

finally arriving at the user’s

office;

.

The structure of some parts

of the travel industry is strictly

controlled, the end purchaser
being unable to gain a discount

for bulk purchasers by going
direct to the supplier. Cor hire

operators seem to have gone to

the other extreme, and it seems
to make little difference to them
how they sell their product as

long as they get their planned
net income.

Discounts on
rail fares

LAST YEAR British Rail Intro-

duced Travel Key, yet one more
charge card to add to the vast

amount of plastic credit,

travellers already carry.

The initial offer of 5 per cent

discount on rail travel purchases

for 12 months only applied to

rards issued by the end of last

year, but this has now been
extended. . . t
Unfortunately this key card

unlocks a trapdoor, into which
the unwary can all too easily

fall. The card provides 10 per

cent off accommodation at a

huge range of hotels throughout

Great Britain, as well as 15

per cent of the cost of hiring a

car from Godfrey Davis.

Bookings through a major
travel agency group, however,

as already explained, probably

provide far bigger discounts

Than these through their cor-

porate rate programme.

Of course, if the company
account is big enough, the dis-

counts which organisations will

have negotiated direct, will also

be higher. Most travel managers

subscribe to the industry news-

paper. Travel Trade Gazette m
order to keep folly to date.

Naturally, they find it essen-

tiai to know how much commis-

sion travel agents are earning in

order to negotiate Ihmr own

deal. TTG explained that BR
introduced a new
scheme for travel agents in 1984.

Outlets with a turnover greater

than £100.000 last year are now

earing 11* P« cert

don, those over £40,000, 10*

per cent, and below this 9} per

cent.
These margins are very slim

considering the

most transactions. QU1
5®*J“I

from this, the eombersome

reservation methods might in-

volve travel agency clerks to an

hour of telephoning at busy

times.
Several months ago, BE Save

commission to agents to place
ticket books with their company
accounts, a practice which has
*wen. going on tor some time,
unofficially,

Now it is out in the open,
companies can make a judgment
concerning the coats of their
own- staff ' undertaking this
chore, associated with an agency
discount on 'rail travel, com-
pared with payment in full or at
a. smaller discount and issuance
by the agent
The prime consideration

should be the provision of the
best possible service to the busi-
ness traveller.

Travicom
system

A TRAVEL office staffed by
implant clerics and fitted with a
Travicom automated air hooking
system duplicates tome of a
travel agent’s work and is less
efficient than the operation, of a
business travel centre. So, if a
company could manage perfectly
well without its in-house travel
office, abandon it and share the
reduced costs. Dependent upon
experience, implant travel clerks
are probably being paid between
£5,000 and £8,000 per annirm,
on top of which must be added
15 per cent MHnnai insurance.
Travicom ' Apollo terminals

: cost £1,050. There is a licence

and connection fee of around
£1,452 a year. Zt Is most efficient

to have a direct data line con-

average basis a further £LS00 a
year.

The alternative to this is a
dial-up unit, not permanently
connected. If this is used to

access the less sophisticated

Travicom Traveller Viewdata
system, it costs only £450 pa
plus telephone call charges.

Add these figures together
and you can see why it is that a

travel agent may well attempt
to service an account transact-

ing £500,000 a year with only
one implant operative, for two
such employees plus the neces-
sary apparatus could make the
account unprofitable.

Non-cashabJe
vouchers

“ IF ONLY my salesmen showed
as much integrity at setting our
services as they do in compos-
ing 4heir expense accounts, we
would Lead the market
worldwide."
Of course, thfe comment con-

cerning the lurid works of
fiction composed with unfaaBng
regularity, could have been
made by many companies.
One way to control travel

expenses Is to use noaveashabte
vouchers and tickets instead of

retafcursi'ag travel expenditure.
Some redundant executives

are supplementing -their dele
money oy going to two or three
interviews a week, in parts of
(he country far distant from
their own home. If you send a
British Rail warrant, this can
only be exchanged for a travel

ticket. If the warrant is not
used then it costs nothing.

The same applies to ticket on
departure arrangements at air-

ports. It is important to make
sure that air tickets are always
written on a " non-refundable "

basis, so as to prevent
encashment
Companies would find it

bettor to cease issuing airline

Miscellaneous Charges Orders
(MCOs) and insist, instead, that
items such as excess baggage
charges are paid for by credit
card. Even when an MOO is

dearly specified as being only
for excess baggage or some
other specified service, when it

is rewritten is some far-flung
part; of the universe, the MGO
may become of more general
use.

Extended
credit

IT COSTS nothing to borrow
money from your travel agent
instead of your hanker. Agents

must pay airlines by the 15th

of the month after ticket issue,

otherwise their lATA appoint-

ment my oe wioiorawn.

There is no way of avoiding
this payment date, and your
agent starts paying overdraft

interest, or else earns less in-

vestment interest, if yon pay
later.' For the sake of sim-

plicity, consider an interest cost

of 12 per cent pa, which is 1

per cent for every month an
account is overdue.

Travel agents’ revenue on
business travel varies between
9 and 11 per cent When cus-

tomers pay on invoice with no
other accounting, profit levels

are probably between 4 and 6

per cent of turnover.

The cost of invoicing and col-

lecting reduces these figures by
around a half per cent for a
monthly account.

The high clerical cost of debt
collection as accounts become
considerably overdue, may cost
yet another half per cent Thus,
the administrative cost gradient,
taken together with interest
charges, rapidly whittles away
the profit on a business travel
account.

How promptly does your com-
pany pay its travel hills? Before
you embark on discussions with
your agent, which you hope will

lead to better terms, you need
to pay a visit to your accounts

EXTENDED
CREDIT

TRAVICOM & 1/

cat upas

LOW
air nms
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'
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IMPLANT
TRAVEL
CLERKS

department You may discover
that it is better to leave well
alone.

Perks for

travellers

SHOULD PERKS be given
direct to travellers ? The
answer depends entirely on
whether the seduction conflicts

with the interests of the com-
pany originally paying the travel

hills.

Most UJS. airlines encourage
loyalty by offering free or re-

duced-rate travel and holidays

to a business man and his wife.

Points are generally awarded
based upon the flown mileage
of each journey.
These schemes, however, are

only operative the other side

of the Atlantic, and to qualify

an address must be supplied In
the U.S. from which a traveller

can pretend he operates.
If a particular airline, with

which a traveller is building up
a points credit, happens to offer
the cheapest deal, all well and
good. But it must be the price
that the company pays, together
with the business requirements
of that particular trip, that are
the major criteria being con-
sidered when selecting an air-

line.

The » estL
OfTheDayIsBack

Hi
NewTfoik.

ri
Jtj

PanAmhassomegoodnews for

European business travellers.

The 19.00 flight fromLondon to

NewYork is back.

As it departs from Heathrow at

the end of the day it's an easy con-
nectionfrommostEuropean cities.

It also means you get more time in

the office before leaving.

Then, afteranenjoyablejourney
aboard aluxuriousPanAm 747,you
arrive inNewYork at 20.45. In time

for a good night's sleep.

But it's not just the timing that

makes this flight the business
traveller's best choice.
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mEKr BestBefore.

TheNewark Lounge.
Ifyou've some time to spare

before catching the flight, and
you're travelling First or Clipper®

Class,pop into the 'NewYork'
lounge at Heathrow.

It's Pan Am's exclusive dub for

First and Clipper Class passengers
leaving on the 19.00.

In this inner sanctum it seems
a differentworld fromthebustle of
the airport.

And, ifyouhave done a full

day's work, you'll appre
date having a drink or

two on us.

Albert Nappin, the

Club Steward, will do
everything he can to in-

sure you are well

looked after.

BestAfter.
Free Limousine

When you land in

v NewYork all is

quiet at the PanAm
HHk'I 1 Worldport® So you speed

through customs and
immigration.

All is quiet on the roads too,

so you'll also speed into

Manhattan

Ifyou're travellingFirstor

Clipper Class you'llarrive at

your hotel in a lot more
stylethanyourcounterparts

on other airlines.

Because, awaiting at JFK,
there'll be a luxurious

limousine to chauffeur
you intoManhattan.
No chargeofcourse.

Be sure to book
this service when
you make your
reservation.

With allthat

PanAmoffers

the business
traveller,

we're sure

you'll agree

that Pan Am at 19.00 is the best last

flight of the day.

Forinformationand reservations

callyourTravelAgent ffia or nearest

PanAm office.

~ • • r~~~ •
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PanAm.YouCan'tBeatThe Experience:
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¥ AIR CHARTER

Cessna Conquest II

(9 passenger?/350 mph)

have YOU considered it?

I We can provide the edge to your business by optimising

your use of time. Given the opportunity, we will use our

professional skills to fly you to the market place at the

right time.

I We are located close to London, operating out of the most

convenient airfield N.W. of the City- *«* will find us

competitive, responiive and flexible in night planning to

meet your requirements-

Call as for a quota—Its cheaper than you think

Hatfield Executive Aviation

Telephone: Hatfield (07072) 73534

Telex: 894871

WEHOLDTHE KEY
TO HOTEL SAVINGS;
With our exclusiveUK rights to the world's il

largest corporate hotel programme,we offer 1

1

a company rate at more hotelsworldwide 1\
than anyone, plus a range of even lower

rates no othertravel agent can match. ^r\j&
What's more,when others can'tfind^^^^^W
you a room,we can,through

specially reserved allocations.^^^^^^^^
Wewantyour business

travel business. Let our
hotel programme „

show youwhy
we're
different.

0
w

FT writers discuss business erte taining in important

cities on this and the next two pages

It pays to ignore the

UK knocking game
THE BRITISH, so they say,

are masters of understate-

ment and love telling jokes
about themselves. The
foreign business visitor may
note the first—a “ modest”
house may mean a mansion;
“ not bad” usually means
exceptional—but should be
cautious about the second.

Any UK citizen Is likely to

launch into woeful stories

about politicians, our unions,

our products. Do not be

fooled, «nd certainly do not

join in. If you voice yoor owe
unflattering views on those
subjects the atmosphere may
turn a little Icy, unless we
really want yon to place the
order.

UK business entertaining
tends to be unobtrusive, and
your host will be disquieted
by over-enthusiastic grati-

tude. Assuming your visit to

be on a one-to-one basis

rather than as part of a group
it would not he unusual for

the host to Involve wife or
husband.

"Let’s start with drinks at

my flat” would he normal,
before proceeding on to a
nearby restaurant Too do not
need to take a present on
sueh occasions, indeed it

would be embarrassing. If

you must take some choco-
lates or flowers for the
hostess these will be grace-
fully accepted, hut a thank
you note or flowers the next
morning are much more the
local practice.

Self-drive company cars are
the nonn in the UK but it Is

possible that your host will
not have a chanffeur driven

ASSURED THAT

AIR. StfTTH HAS WlPDtf
gyeRVTH/w^ WU-BCUH
/MREP fur the weeks*
pj- HIS c&irtrKf F-flGF

vehicle unless he is of ele-

vated status. In central Lon-
don it would therefore be
quite normal to ask you to

make your own way to the
flat/restaurant being sug-
gested.

Night life

You may be offered some
night life afterwards but this

is unlikely and, unless it is at

a club such as Annabel’s you
would be wise to decline.

Loudon Is not at its best after
midnight.
The British do little break-

fast entertaining, but a great
deal of lunch-time business.
Business lunches are tax de-

ductable. If yon are invited
to a business lunch make your
next appointment at 3 pm at

the earliest, 3-30 would he
safer. The British themselves
make up for this by happily
working late.

"Events” feature heavily
in the British business scene.

If your host casually offers an
Ascot box (horse racing), a
Wimbledon ticket, an opera
seat or entertainment at Hen-
lev (rowing) accept with
grace. It is costing bis com-
pany a fortune.

Discreet
If you are Invited for a

shooting or weekend
or a weekend at a country
retreat, you are being done a
great honour. The British try

to keep their business and pri-

vate lives strictly apart.

If you are doing the enter-
taining avoid the ostentatious.
The British secretary Is

usually discreet and helpful
so call your guest's helper for
some useful tips on where
they like to eat and what they
like to do.
Blatant bribes will cause

deep offence but the more de-

vious approach—

"

why don't

you and your wife come over
to our Chateau for the week-
end, the rest of my board will

be there ”—allows the cus-

tomer to accept or reject with-

out ruffled feathers.

In dress: aim for conserva-

tism. In the UK It is always
better to be too formal rather

than too informal. A dark
salt will not upset the pop
group, but Bermuda shorts

would rock them In a City

boardroom.

Arthur Sandies

Food plays a major
role in France

CDNABB’S FLAGSHIP, 1 the
Queen Elizabeth 2, is (he only
liner offering regular services
on the North Atlantic. Her
24 sailings between May and
December have a nnmhw of
facilities for the business
traveller, Including direct-dial
telephone and telex links via
satellite, the use of micro-
computers, and full secre-
tarial services.

Canard find flat the ship is

need by families taking up
appointments ha- Europe or

North America, travelling

.with, heavy baggage ears and
household pets.

- A number of attractive fare
packages are offered to the
short-term business traveller
—First Class travel on the
ship with one way on Con-

Olyn Gatlin

eorde, at less than the single

Concorde fare, "Wife Free”
fares, and no-cost flights

between London and New
York.

The QE2 Transatlantic cros-
sing can also he combined
with. Round the World air
fares offered by Northwest
Orient and British Caledonian.

GLYN GENIN

'
iJ

The superior packages for business

travellers to the key destinations of

Asia and including Hong Kong and
Taiwan's major 1984 Trade Shows.

(^i) TraCelpride International

Travel pride House. 11 Panrhyn Road.
Kingston upon Themes. Surrey KT1 2BZ. England
Telephone No:—01-546 2155 (5 linos)
Tales No:—834942 TVU>DE G.

Please ask lor a copy of our programmes — Golden Taiwan Tours. Hong
Kong 1084. Asia 1984 and Thailand—Land ol Smiles

DO TRAVEL
COSTS
MATTER?
They should do.
If you accept that travel costs matter; that service
and reliability are important; and that it makes
sense to shop around,then you cannot afford to
ignore Lep Travel.

Contact us at your nearest office and find out if

your money buys all that it should.

FRENCH BUSINESS entertain-

ment can be summed up in one
phrase

:
good food. In a country

fabled for its cuisine, it Is

hardly surprising to find that

most forms of business enter-

tainment are focused around
lunch or dinner in a restaurant
or at someone's bonne.

A spectacular example of this
form of entertaining is the way
in which the major French
enterprises involved in France's
high speed train technology
have been promoting their pro-
duct Potential customers of
the iteartti do grande vitesse

(TGV) as the high-speed train
is called are whisked down
from Paris to Lyon, lunched
at Paid Bocuse. the celebrated
three-star restaurant outside
Lyon, and then whisked back to
Paris. The Governor of Florida
and a large delegation of
American oCBcials were treated
to this ride the other day as
France continues in its efforts

to seU the TGV to the U.S.
More conventional charac-

teristics of business enterfiain-
men in France are the inevit-

able lunch or dinner in a weU-
beeled restaurant; hi Paris a
visit to one of the big show-

places like the lido or (for
Americans and Japanese risk-
ing executives in particular) the
Crazy Horse often rounds off the
evening.
The French are keen to show

off their cities and regions and
will often mix a business visit
with some sightseeing. ... In-
creasiugly . they also like to hire
e local chateau or historic ball
to entertain large parties. They
are also far moire hospitable
than often imagined and their
homes are open for business
contacts.

Best tip

The best tip to anyone being
entertained in France Is to
speak or at least try to speak
French. It has 'long been toe
passport to success in France
for foreigners to do business in
French when in France. Even
if one is not au fait with the
Intricacies of French etiquette
(and toe French themselves are
normally very tolerant towards
foreigners), it is a big plus to
speak to your host in French.
The French are in general

formal — this is more tree in
the north than in toe south
wfaeer (he Mediterranean tem-
perament prevails over the
strictly French conventions —
and it is a good idea to be in
turn formal, understand and
openly appreciative of the hos-
pitality bring given.

The French iihe tolavish com-
pliments and expect to receive
compfimerts back. Under the
usual rules of French etiquette,
you do not normally bring a
present when invited to dinner
at someone’s home but you do
send a gift afterwards. None-
theless, it Is better to bring a
gift with you to dinner rather
than forget to send one later.

Apart from speaking in toe
native language, it is also
extremely beipfxd to avoid, criti-
cising openly aSL things that
are French with the exception
of paMtics. The French like
talking endlessly about politics,
but they ore also chauvinistic.
Even if this chauvinism can
become irritating at times, It
Is a good idea not to show it

If you play along with tills

(TtfA5 EITHER YtoUR

I QUO7*
MouteS-'Ayttijwnsfcf?'

In Italy you

can say it

with flowers

French weakness, try to speak
French with your host even if
his English 'is impeccable, and
remember to be compihnentary
without gushing, you will be
entertained royaSly In France.

Paul Betts

The formal touch is

welcome in Germany

Lep
Travel

LONDON EC4 LONDON SW1 SUTTON.Siifrey BRISTOL EDINBURGH GLASGOW
Tel: 01-248 5011 Tel: 01 -235 6207 Tel: 01-643 6444 Teh0272277312 Tel: 031-5569764 Tel: 041-221 3505

THE GERMANS are reputed to
take their pleasures seriously.
That Is at best a half truth, as
any visit to the Rhenish
“ Karneval " or the Munich
“ Oktoberfest " will show you.
But it certainly applies to their
business entertaining, where the
practical aim of the contact re-
mains firmly uppermost, how-
ever relaxed. In principle, the
surroundings.
For the foreign business

guest the golden rule is—you
can never be too formal. Natur-
ally if you are invited by your
German host to supper at his
home you would wear a dark
suit. You would also expect to
take flowers or chocolates for
his wife. But do not be taken
in by invitations to a “ relaxed,
informal ** evening at a
“ typical little restaurant " with
a few other business friends. If

you turn up in less than formal
attire, you are likely to be In
an embarrassing minority of
one.

Another point—in Germany
It is more than usually easy for
the unwary to outstay their wel-
come. However excellent the
cognac after supper, however
enlightening the conversation
about business prospects—the
Germans are early risers and
generally abhor getting late to
bed.
When the dock strikes 12

guests are wise who spring up
together from their places like
hammers In a pianoforte, offer
copious thanks and depart at
speed.
For the same reason moist

business guests are unlikely to
be invited to sample local night
life into .the eaziy hours—or if
they are, it is probably in the

ADRIATIC“ THEYOUNGEST
BUSINESSCLASSINEUROPE

JAT announces its new Adriatic Ciass,
available on ail European and Middle Eastern flights.

OurDC9s and 727s offer the business traveller
the comfort of wider-spaced seats, separated from
the Economy section - plus an international menu
and wide choice of soft drinks, beei; wines, spirits.

You can pre-order vegetarian or low-calorie
meals. Our computer booking system can help you
with hotels and rent-a-car too. Naturally, you get

priority boarding and disembarkation.
AU this for no extra charge: the price is the same

as the full Economy fare.

YugoslavAirlines
201 Regent Street, London W1 Tel: 01-734 5370

expectation that the offer will
be politely turned down.
At least some regional quali-

fications need to be made to
these general rules. In Berlin
your host may well turn out to
be more free and easy thnp his
equivalent in the Federal Re-
public itself. Perhaps it has
something to do with the (no
exaggeration) unusually crisp
Berlin air, in which hangovers
dissolve delightfully quickly.

Culture
In Munich, too, there is often

less formality than elsewhere—
but the foreignershould not try
to push his luck on that score
too far.

Germany’s major business
centres, like Frankfurt. Dussel-
dorf, Hamburg, Munich and
Stuttgart all 'have high quality
opera and concert performances
on offer—and

, somewhat less
high quality theatre. -

If your German host pro-
poses a visit—do not refuse
even If the programme is not
wholly to your taste. That goes
all the more for major festivals
uke Bayreuth, where tickets are
expensive and hard to come by

'

—even for German companies
"with relatively big entertain-
ment budgets.
At least one English business-

man is now ruing the day he
turned down, as politely as he
could, an invitation from" aGerman business contact to
Bayreuth.
He shuddered at the thought

of four and a half hours of
Parsifal; but he also discovered
that the excellent German con-
nection he thought he had
somehow faded away. Some-
times service for a company in-
volves the most extraordinary
sacrifices

!

Jonathan Carr

BUSINESSMEN coming to
Rome expecting to sample - a
slice of dolce vita in its night
life will be disappointed, al-

though there are signs of a
revival of that Fifties cult
Nightclubs have become places
to show off toe slim figure pro-
duced by a hard day of aerobics
rather than havens for ™ inrig

taxed by weightier matters.
“In my time, one went to

meet the. people who . really
counted, from Gianni Agnelli
downwards,” sighed a blonde
star of cafe society of the 50s
and 60s. •

However, life does not-come
to a stop at 11 o'clock in the
larger cities of Italy. Beppe
Ptrodi (financier and playboy)

• taking advantage of a great
wave of nostalgia for the
Fifties^ has opened a new club
in Milan, the Caffe Roma (Via
Ancona, Brera). One feels,
entering; that one has walked
into the film-set for Casablanca,
complete with the negro pianist
and the owner frying hard to
look like Bogart. .

This is a carbon copy of a
dob he opened in Los Angeles
early last year. He feels that
night-life is starting again after
a -dark period of economic
crisis, in wMch fears of terro-
rist attack., kldnaoping or mug-
sting—or the relatively minor
inconvenience of having your
handbag or mink snatched—
have kept oeople at home.
Rome, being not only the

political capital, but the centre
of tfie film industry, has always
considered' itself second only to
Paris in terms of jollity. Here,
too, the smartest nightspots rely
heavily on the Fifties' tor their
decor.
.Top of the iist is the Open

.Gate, just off Piazza Barber! nd
and near Via Veneto (the
centre of Rome nightlife In the
Sixties). - The premises have
now been acquired by Gaumont
and the club re-opened last
spring. Brilliant lighting, com-
fortable sofas, a tiny dancefloor
and a restaurant offering lobster
or caviar souffle (very popular
with -visiting sheikhs—the onlv .

people who can afford it) and
a champagne-bar with other 40
different types of spumanti
(sparkling white wine). •-

-

Three other thriving, dubs
are the JackJe-O (which has
been a famous venue for the'
well-off bourgeoisie for 20
years), the Ottanta-Quattxo and

'

the Bella Blu.
:

A less demanding end more
usual evening in -Romo raigM
start with a drink at Harry’s
Bar on toe' VLa Veneto (toe

’

post frequent business-- meet-
ing place) It ds usual, inddent-
2?-.*» send* carte pick up aVMSfrng business acquaintance

?*** what
to London (the rate ofWPtog is toe .same however)

Then perhaps darner^ at
Jto JWs historic

for Us :

Cardofi Alla . (Sudea -or A1
Mono, both offering high quality

Italian cooking, extremely re-
fined and very different from
the average Utahan restaurant
abroad

7 Another delightful restaurant
is Romol at Porta Settimmiana
in Trastevere, where Raphael as
raid to have painted his Forna-
rma. A more luxurious alterna-
tive (the food can’t be bettered,
however) might be the Hoscaria
deH-Oreo The premises are un-
usual: the building Is a smallish
15th century pakazzo decorated
toslde in an excessively palatal
period style (it is also a night-
club) -comfortable but over*
priced.

In
"Milan, one might lunch or

dine at Savin! in the famous
Galleria formal and traditional
wa£n an extremely Mgfr stan-
dpd of cooqpig. Boeucc, or El
Toula. (which has branches in
Rome and otoer cities) Bbok-
iug has now become necessary
to au these restaurants.

Avoid August
^One must be careful to avoid
the giomo di riposo—every
restaurant in Italy is closed one
day- a week. August is a. desert
in.aU toe main business centres.
For a late-evening supper In

Milan, there is the Nepexna, a
«nart discotheque-restaurant,
or toe St Andrew's In Via di S
Andrea—* restaurant with
pwno-hax. ....

If invited to dinner in a pet-
vara- house, it is usual to bring
flowers dr. chocolates -to toe sig-
nora certainly no large
present. For laxge parties, it is
considered good form to send

.

Rowers edther toe manning of
the party, or the- day after.
.Credit cards are still In their
infancy here. Not that they am*
be used almost anywhere but
Italians instinctively prefer
cash.- -An Ifobah executivewouM
really prefer not to be given on
American Express card by the
company be works for—4t pro-
vides too precise a check on his
tgpense account: it’s not a ques-

.

torn of fiddling but the desire
for freedom witi*m limits.

Bribery islnnate In this
country, the tradtUon goes back
to [Raman -emperoms' ™rl9i,f
anything -they liked' toe took
of on their travels In Greece
and elsewhere ;~AUF or ad
vrbem /eroi—so tfrat jt arrived
safely air toeir

-

1

vi&as. 'in Rome
without

.
the -inconvenience of

customs : duties- (which .were
-stnot). One still hears today
Oggi Mahgid Avfa which means
*Tm {being .-taken out to lunch
.today,*; - ....

Everyone -who counts \ia
^towered wttth

:
presents at

Christmas: a banker friend was
desperately embarrassed by a
gift of 10 gokf .coins, "and
anotoer -friend,

-

married to toe
president /offone' of -fflie state
conglomerates- '.-7 here1- ' spends
most

-.
of .

" Afunuoy solemnly
returning to sender all her hus-
band’s large Christmas presents.

Tenniler Grego

cteti

, u / -
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The Wall Street area of Manhattan
Ulyn Umm

Fashion-conscious habits

in U.S. homes
FOR ALL their level-headed
pretensions - and drab ward-
robes, American businessmen
and their social habits are as
fashipn-conscious as preppies
and.punks. Where preppies set
their style by New England
mail-order catalogues and punks
follow pop stars, the President
sets business fashion. Ward-
robes change with administra-
tions. and with the wardrobes
go the nation's social habits.

In these conservative times
suits are more presentable than
ties with mere jackets and
trousers. American women have
won the right to wear slacks
where dresses were once called
for but growing numbers of
women don suits with ties

—

bought from shops devoted to
such attire at suitably exclusive
prices—in an effort to be more
formal than feminine. .

With more home entertain-,
mem. Americans wonder
whether they are being informal
with business colleagues or
letting business- intrude into
personal life. Such gatherings
raise questions of just how
informal to be, with the result
that often only the host is with-
out a tie. .

Flowers or a bottle of wine
are always appropriate for the
hostess and much less embar-
rassing than seeing the next
guests arrive laden with favours
you neglected. Personal ques-
tions are a staple of American
conversation and can be deflec-

ted with an offhanded comment;

Dtx/r wows' «T.k -

I BOTTM Ftwr/ff*OUR
BREAKFAST \

causing no offence.

Home entertainment is rarely
intimate, ordinarily involving at
least' three c ouples, but it has
a cache that eating out lacks. In
harder times, companies became
more tolerant of credit-card

charges as salaries did not rise.

With/ plastic remuneration,
the host' using a credit card is

himself a guest of the company.
The guest merely gives them
both a. chance to he taken out.

People now even have break-
fast on the company. Popular
New -York business hotels
recommend . early morning
reservations. By 8 o'clock deals
are being struck over

scrambled eggs and toasted
- bagels. An American Express
survey recommended: “ Hold
breakfast meetings. . . You...
save on the price of the meal,
-as welh as on alcoholic bever-
ages."

.

But breakfast has probably
been added to, not substituted
for, lunch. Busines machismo
is now measured by how early
the day starts, the result per-
haps of an Apple Computer ad
that shows -a hardworking
young executive ringing his
wife to say. “ITl be home for
breakfast"
One visiting Englishman

remembers a 6.30 call on a Sili-

con Valley business morning
when he felt

il compelled to
sound as wide awake as he
was."
A very rough guide to the

propulsion rate of an upwardly
mobile executive is how early
he has his breakfast Strict
worit habits are not, however,
the sign of . self-abnegation,
.since the ultimate rewards be
expects will Include use of the
company flat baseball-stadium
box£ and .limousine, _ ' •

The ubiquity of credit cards
(and tiie replacement of entre-
preneurs by managers) pushes
distinctions beyond mere
expense to real exclusivity, in
a Washington-inspired reprise
of the old Republican refrain,
“ If.you've got it flaunt ft.” For
the 1080s add. "If not get
busy,”

Frank lipsiiis

Singapore’s relaxed

approach pays off
OMERSET MAUGHAM, Joseph
toorad and Kipling axe not
ecommended reading for
usmessmen who intend to do
erious business in Singapore,
official handbooks on the
xuury's development mid
rowth over the last 25 years

wild be more appropriate.

Singapore is not an outpost

F the empire, complete with

aolies and tow bays
managers) in the godowns.

The journey from the modem
ad efficient Changi airport to

ie Manhattan-style business

i strict should make that point
f official statistics do not but
ingaporean businessmen stHl

Hxtplain of the superior atti-

ides struck by two many
isiting British businessmen.
Some of the worst offenders

re those who were still

Kidling when the Republic

•ceived its independence, and
ho. no doubt regard them-

dves as enlightened.
Suggestions that matters are

andled better at home man
ley are in Singapore wifl not

Z welcomed. Singapore

usinessmen are weal aware

lat theirs is a new country,

itii some edges to be knocked

ET, but continually pointing it

ot does not win contracts.

particularly

•an also show a
irrogancs. Tins

fensive attitude

youth of the

doesn't mafee it

rimor officials is

ft anywhere?),

ce and a smile

rs of the office

effect pleasant

tude.
businessman in

be all too easy

tpnt character

s suit and tie,

ne for a taxi

*an building m
strict. If 1?® f*
jeer, then he is

tc a stiff collar

1 that business

iness unless it

i 3 pln-stnped

ot a belief that

is shared by many local
businessmen.

Singapore is just off the
equator and unless meetings are
extremely formal, its climate is

reflected in style of dress. A
tie is normally formal enough ,

although % would do no harm
to regard- first meetings with
senior government officials or
civil servants with the power
to grant permits, contracts or
fitmueiai aid, as extremely for-

mal.

Useful

The other occasions when a
light jacket of pullover might
prove extremely useful fc when
lunching or attending conferen-

ces in one of the country's

modern hotels or spending a
long time in office meet-togs.

The air conditioning can be

erratic but locals leave their

protection behind when leaving

the office.

Citizens of Singapore are Sin-

gaporeans, must be regar-

ded as such. But Singaporeans

are also Chinese, Malay and
Indian and despite the image

of one nation fostered by the

Government, old oadutwos, cus-

toms and religions can run

deep.

This does not mean that a
crash course in Mandarin or

Malay is necessary. Anyone

that a British business visitor

will deal with on a professional

level will speak English. Occa-

sionally a certain amount of

Singlish will creep in. “Can you

do it?" “Cannot Ml"
Just as it would not be polite

to offer pork to Jewish associ-

ates m Britain, it would be

cozamon sense not to suggest

it to Malay Muslims, nor to ask

a Hindu to join you in a rare

steak.

The Chinese have few

taboos on food, but *e toger-

ing business lunch, with branuy,

coffee and cigars Is rare, if

there Is brandy k
dinner' /»Tifl is drunk with the

meal, not after it

mood is right, there are Chinese

businessmen who like -to indulge

in large quantities of the stim

—XO (a popular brand)—ox

course.

It is a good idea to bring up
business sooner rather than
later, as lunches break up very
abruptly once the food has been
finished.

If lunch is your treat, make
that plain very early. Service
is usually included, tipping dis-

couraged, Prices on the menu
are “plus, plus." That is plus
10 per emit service, and S per
cent tax.

In an expensive restaurant,
those extras can mount up. All
the usual credit cards are
accepted.

Taxis are very cheap, but like

the rest of the world, are not
always there when most needed.
Waits are longest w early
evening, or when it is raining.
Exchanging business cards is

now as common as it is in
Japan. A Chinese language
translation, on the reverse can
be useful.

Forms of address present
few problems. If a Chinese
has westernised his name from
Lee Toh Fong to Michael lee,
then he is Mr Lee, or, later on,
Michael. If he has not, he as

Mr Lee, until it is appropriate
to call him Toh Fong. Your
Malay associate, Abdul Aziz

is formally known as Mr Aziz,

or Encdk Aziz; and later as

Abdul But if he carries a title

such as Tan Sri, dr Datuk, that
should be used, particularly for
introductions.

That mysterious abstraction

“face" Is still very important
to the Chinese, particularly the
older generation. Do mot lose

a client by seeming bargaining
points in front of juniors, but
also remember £hat he might
be agreeing to a suggestion
with which he does not agree
in order to save your face.

For the same reason, there
are those who say that it helps

to put a little extra on1 a price

so that a potential purchaser
-can win some face by nego-
tiating it back off again.

Hair cuts? Few British

businessmen need be concerned
about the old rules governing
the length of visitors' hair. It

would need to .
be very long

and very unkempt to cause any
problems.

Ray Heath

Swiss

ready

to talk

at lunch
FOR ALL the myths about the
hard-headed, sober-sided Swiss,

business does not have to take
place at half past seven in the
morning in an antiseptic office

among the rubber plants.
Entertaining and being enter-

tained are very much a part

of executive life in Switzerland
which is hardly surprising in

vfew of the country’s tradition
as a classic tourist centre.

Business entertainment Is to

a large extent a matter of eat-

ing out At the last count, there
were some 22,000 restaurants
and hotel dining rooms in
operation, even excluding the
2,000 tea-rooms (the Swiss for
which is, incidentally, “tea
rooms
The Swiss who dine out fre-

quently are good judges of a

good meal. Nor is there much
fear of going wrong, since
almost all respectable
restaurants and most run-of-the-
mill places are at least adequate
and at best excellent.

It is perfectly normal prac-

tice for a business visitor to

Switzerland to be asked for -a

talk over lunch—and equally

accentable for him to invite

his Swiss opposite number This
is usually a much longer and
more sophisticated meal than
the qudehe-or-roast-beef-sand-

wich platter beloved of Ameri-
can businessmen or the British

pub lunch, typically starting at

12.30 and ending at two or after.

The best bet is generally
something relatively light and
local, such as a veal dish or lake
fish, together with a light red

or white wine Salad, often

served from the trolley, is

taken in German-speaking areas

before and in the Suisse
Romande after the main course
Dessert is optional but a

coffee or even two after the
meal virtually de rigueur. This
is also the time when everyone
has got down to business.

Exception
. If you are the host, remem-
ber that Switzerland is not one
of the world’s cheapest coun-

tiles The grill rooms of five-

star hotels tend to be very
pricey However, just about
every' restaurant takes credit
cards. ..... .,. - .-.

.

A strange exception is that'

of the various, establishments
on Zurich airport, which accept
cash only. Tipping in restaurants

was scrapped some years ago,

though a big bfiU or good service

can still warrant the payment
of a “rounding-off” gratuity (A
similar uncertainty exists with
taxi tips, whereby taxis tend to

have a sign to indicate whether
the tip is included In the fare
or not.)

It is, by the way, worth trying

to book a table if you are issuing

the invitation. The most popu-
lar city restaurants and even the
best of the suburban ones are
often full at lunch time.

Frequently, a visitor will find

himself or herself invited to a

company's dining room on the

premises. This is popular par-

ticularly where the party is

rather a large one or where con-

versations should be kept con-

fidential. Never fear—most
executive dining rooms in Swiss
companies serve anything hut
“canteen food” and some are

definitely gourmet establish-

ments.
For larger-scale meetings,

corporate presentations are
most frequently held in the
morning, followed by a lunch
or at least a round of aperitifs

and canapes. Longer events

would usually be arranged
around lunch. Each city has a
number of hotels specialising in

meetings and conventions.
Working breakfasts are not

unknown in Switzerland, but it

is not necessarily a good idea
to suggest one. Generally, they
occur only if there is no other
chance to get together. More
common are meetings over din-

ner, particularly as a social

rather than a business, date or
when wives or husbands are in-

vited along.
This is then a substantial

meal, which might begin at 7.30

or 8 pm and go on until at least

10 o’clock. Night-club invitations

are much rarer.

It is definitely not usual for

a business visitor to be asked
home by his Swiss host, even
for a pre-dinner cocktail.

Entertainment other than that

of family or close friends—and
even much of this—takes place

in the restaurant rather, than in

the hour. (The invitation to a

golf course is eveu more out of

the ordinary.)

For , business invitations of

almost any land, dress should

be sober. One exception ds for

congresses or internal cor-

porate meetings held in resorts,

where—other than for formal
banquets — most participants

stick to jersey -and -anorak
order.
There are no major taboos in

conversation, which is made
easier by the fact that the Swiss
business community is as a rule

well - informed, well - travelled

and gifted with tongues. How-
ever, the automatic use of
Christian names should be
avoided, particularly with any-
one over 30. Hie " Du " or
“Tu" is offered much, much
later in a relationship and
generally not at all ... -

John Wicks

The Mandarin Singapore

The majestic Mandarin Singapore, with its

diverse ranee of dining, entertainment and
recreational outlets, is located in the heart

of the main shopping and tourist district

along fashionable Orchard Road, next

door to a cinema and bowling alley. Just

30 minutes* drive by taxi from the airport

and 10 minutes’ drive from the banking

and commercial district and harbour.

General Facilities

• 1200 Rooms • 5 Restaurants

• Nightclub • Disco Club • 5 Cocktail

Lounges • 24-hour Coffeeshop
• Shopping Arcade • Airline Offices

• Bank • Travel Agent and Car Rental

Counters • Medical Clinic • Hairdressing

Salon • 24-hour Room Service • Laundry
and Valet Service

Mandarin Recreation & Health Centre
• Gymnasium • Massage • Steam & Sauna

Baths • Hydro-pool • Tennis • Squash
• Swimming Pool • Golf and Aquatic

Sports can be arranged

Conference & Banquet Facilities

• Pillarless Ballroom (for 1200 persons)

• Meeting/Exhibition/Banquet Rooms (of

various sizes) “Full range of up-to-date

Audio-visual Equipment • Executive &
Secretarial Services • Foreign Interpreters

and Guide Service

Enquiries
Call Singapore

,

7374411 orMSIRegional Sales Offices —
New York (212) 838-7874,

Los Angeles (213) 413-4224, London (01)

583-5212, Sydney (02) 276-677and Tokyo

(03) 584-4250

.

Reservations

Call HRI— Leading Hotels of the World
London (01) 583-3050

or Utell International

London (01) 741-1588.

1984
Tariff

Main
Building

South
Wing

Singled

Twin SS180* SS195*

*Subject to 10% service charge

& 3% government tax.

Room rates subject to change without notice.

m
|

IlikfnditiM ifapron.

333 Orchard Road, Singapore 0923. Cable: ManrinoteL Telex: RS 21528 Manotel

Postal Address: Killiney P.O. Box 135, Singapore 9123

A member of Mandarin Singapore International

Were the World s biggest, travel

organisation, with 1,350 offices in 143

countries.We buy vast amounts of travel

everyday.

Our challenge is not to be taken

lightly

Were already reducing the cost of

business,travel for over 5,000 successful

companies in the UK.

And we can do the same for you.

When you come to us,we will not

only quote you the best prices for airline

seats, car rentals, and hotels.

Our technology will give you all

this information at the Hick of a switch.

Tb prove the point well analyse

vour last three months’ travel costs and

report savings that we could have made.

Add this to our personal service,

and you end up with a

challenge that just can’tbe ignored.

Fill in the coupon or phone Keith

Riddle on 0733 502597. Its not every day

the best service is also the one to save

you money.

H ACCEPT. This is one challenge I would like to lose"!

|
Please coniact me w arrange an appointment

Please send me more Information. O

[_

A imjcri betterdeaLAmuch betterservice.

Cunimerwul DnveLor.Thoniai Cook Limited.

P.O. box No. X(5. PeUThoiwjh PE3 6SB Telex

I
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People who know US gateways
Fly Northwest Orient to the USA. Our Minneapolis/St Paul

and Boston gateways are congestion-free and offer swift and

easy-clearance points of entry, as well as convenient same-

airline connections to 56 cities in the United States, plus

two in Canada. Northwest Orient will flyyou from London

Gatwick to Minneapolis/St Paul or Boston. From Glasgow

Prestwick, the choice is Boston or New York, again with

convenient same-airline connections to other US cities.

On all these Transatlantic flights, it is 747 comfort and

Regal Imperial service all the way.

Td: (01) 629 5353 Telex: 266658

Catedoosm Bowse,W Buchanan Street,

Gfa&g»» G1 3LB Td: (WA) 226 4175 Trice 777159

Manchester Td: (061)4992471

For reservations, see your travel agent, or contact us.

NORTHWEST ORIENT
TheAmerican winner

Tf pi
- —|— - - 1 - - n "i-r

rnTrf • Data* Hum • Mrwt • EAwmtua • fekffci • Fnga KMrnW*
ft Mytn * Ft Wtnk • Grand forts • Grand Rapid* • G(MI Mb •Mn • Hritymad
Hsaobshi • Kmi City • Ln U» Angara Madboa • Man m terndw
Mna^»lh • Mania a Naw Orient* a New Yak • Nawarii • (hnba • OiHi
PbfhuMpWa a Phoenix • PtnsJwnjJi a Pottood a BuiAnm a St Leafs a Sl Pari

SI Sn Diego • Sea Fiaacnca a Sn Jaia a Saasle • Spekm a Tecaoa a ftnpa
Trim • Whariaghm at Wuf Pain Beach a Wierita • Wriripeg . . . aai the fartatf

Traveller
THEINTERNATIONAL TRAVELMAGAZINE %
SUBSCRIBENOWTO EUROPE’S LEADING
INTERNATIONALTRAVELMAGAZINE.

Business Traveller magazine is filled

with air fare cost-cutting information
that will show you quickly and
clearly how to save dramatically on
your air travel costs.

Every month articles feature

up-to-date impartial advice on the
services provided by hotels and

airlines worldwide, and insiders guides for the
frequent traveller to business and leisure destinations worldwide.

—SPECIAL SUBSCRIPTION OFFER—
ALLNEWSUBSCRIBERS WILLHAVEACCESS TO

FREE LEGAL ADVICE
24HR Telephone Advisory
Service— 365 days a year, on all

U.K. legal matters.

Confidential access to a team of

qualified barristers and solicitors.

BUSINESSTRAVELLER PROFILE
Business Traveller is the only fully paid
independent business travel magazine •

published in the U.K. Two editions offer

advertisers a choice of U.K. andfor

Europe.

73% of readers travel by air at least twelve

times per year.

63% are frequent international hold users.

95% are duty free buyers.

65% Director status or above.

73% own at least two cars.

Comprehensive advice confirmed
in a written report

Reduction of40% on legal

expenses insurance premiums.

Subscription Order Form
Hease send me Business Traveller lor one year

+ my free Legal Adviser Card

Name

Address

I

I

I

PAYMENT;
I I enclose a cheqiK/girocbeque for

made payable to Business Traveller

_ Please charge my credit card WSJ

Rates; UK £16, Europe £22, Rest of World £27.

Name ofcard

Name ofcardholder
I

^ Card account no.

I Signature

|
Send lo Perry Publications Ltd, W.Old Bond Street,

_ London W IX 3AF. Tel: 01 -62S 4688 Telec 38 14 524

* SOURCE: EUROPEAN DATA & RESEARCH LTD
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The Hong Kong Hilton forms a backdrop to a class of physical fitness enthusiasts
Giya Q*ofn

Guide to the cosmopolitan

world of Hong Kong
HONG KONG is a cosmopolitan

city in which business protocol

does not demand any particular

expertise or eccentricity in eat-

ing, drinking, or mnichtg conver-

sation. It is a city well-used to

visitors drawn by its standing as

the financial bub of South East

Asia, and one of the most ener-

getic manufacturing economies
m idle world.

Hong Kong has visiting busi-

nessmen like the Tower of

London has tourists. As one of

such a throng, almost
.
the

highest form of courtesy which
the visitor can practise is'

punctuality.

Prepare your trip well in
advance. Flights, hotels and
contacts’ diaries may all be full

.-several; . weeks in . .
advance..

'Secure a translation ' of your'
namp hi Chinese characters, and
have tins printed on the reverse
of your business cards.

any Chinese restaurant will be
able to find you a knife and
fork, an inability to use chop-
sticks suggests a carelessness
bordering on discourtesy.

Do not worry about any lan-
guage barrier. A visiting
Westerner wall not routinely be
expected to speak Chinese or

It is also a bad idea to initiate

as a topic of general interest
the uncertain future of Hong
Kong as the territory looks
ahead to the expiry of Britain's

lease in 1997.

are OK in theory, bat look
eccentric in practice.

LUCKY WE BROUGHT
pL&rrfoF business-
CARPS—THE ENTIRE
BORpJ> S IN THE*£

l/

Prestige hotels

Have the translation checked,
by somebody whose first lan-

guage is Chinese, and whose
judgment you trust The
Chinese language's capacity for
subtle puns could render your
new name a subject of much
mirth to your Chinese host

Take twice as many business
cards as yon think you will pos-
sibly need — they will be
exchanged in Hong Kong with
an almost Japanese fervour.

H you want to make an
impression, stay at one of tire

prestige hotels — Mandarin,
Regent, Peninsula, Hilton or
Furama, roughly in that order
of snobbism. Beware arriving
in Hong Kong in October, when
package tours book solid every
quality hotel room in the
territory.

If you want to entertain local
business contacts, do so
“ Western-style " unless yon are
yourself something of an
authority on Chinese food. Each
of the major hotels has at least
one first-class Western restau-
rant — the Mandarin, for
instance, has a grill-room well
suited to lunch, and a top-floor
haute cuisine -French restaurant,
the Pierrot
Do learn to use chopsticks

well, if there is the slightest
prospect of your being enter-
tained by local hosts. While

to travel in the company of an
interpreter. Every senior Hang
Kong Chinese civil servant ^and
most businessmen wiH speak
English, or will bave-a personal
assistant who does so. Of
course, to speak Cantonese or
Putonghua fluently is a great
advantage— but to learn a few
phrases as a “parly trick”
would be gauche.

Do not be baflSedby problems
of “face” in Chinese. retetioa-
ships. St is a subjective concept;
more an art than a set of roles,
and your finer subtleties wfll be
lost tfn translation.' “ Face ’’

boils down -to mutual self-
respect, the avoidance of airs of
superiority or aggression.

Behave with self-restraint,
formal politeness, and never
lose your temper; if you receive
an evasive reply, do not push
ahead with the question, bat
accept that your counterpart
does not want to answer
directly.

Hong Kong Is a very gossipy
town, but do not be lured too
quickly into the habit It is
also a very small town, in which,
your own loose words will be
quickly repeated.

Above all, do not expound
your own view of how the situa-

tion is likely xo be resolved.
Hong Kong people are simul-
taneously, bored and fascinated
by -the lease question. It domi-
nates the conversation of almost
evey dinner party, whose guests
subsequently roe having ..thus

spent their evening. To raise
the “1997” question is to almost
guarantee treading club-footed
upon, somebody elstfs sensibility.

By all means lavish and
enjoy as modi - hospitality as
expense.

-

^ccqtinti/ sfipbd; ~ £1Q0
dinners, a- hired boat, a; day
at the races. But avoid -giving
tangible gifts to purely business
contacts. Do not even consider
doing so .to civil servants or
you may end tip in court. -

Hong Ktmg
.
has --.one. of

the toughest anti-corruption
machines In .the world: .. the
Independent commissibn against
corruption is effectively its

second -force, answerable to
none but the governor.

- A few formal points: Chinese
names in traditional foim lead
with tiie family name. Thus,
for a person called "Lam Ra-
wing,” Lam Is the family name,
and Ka-Wlng the personal name.
Chinese practice is to reserve
use of the personal name: only,
for intimate friends. So Lam
Kit-Wlngy will usually be VMr
Lam.”

ManyHong K6ng Chinese also
take a western first name, which
is prefixed in western style, so
Mr Lam Ka-Whig may introduce
himself to a westerner as. say,
“Anthony. Lam.” •

If he does Vhot wicdi- to . take
a western name, he inay abbre-
viate his personal name to its
initials, and -introduce
to westerners as !?K- W. Lam.”
In which case the' initials
“K. V." can_.be used casually
and’ freely as a means of
address.

Hong Kong remainsr notori-
ousJy. a place which dresses fbr
business. If the temperature is
90 degrees and -humidity 95 per

,

cent, still put on your pinstripe
suit to. call upon a banker or
civil servant Tropical shoots

• ••and the ways
of China
CHINA is one of the most
bureaucratic and Herart&ical

.

societies in the world. You will
-

not get in there in. the -first

place nnffl thd relevant depart-
ment of the Chinese Govern-
ment has assessed to its satis-

faction what you are. worth. .

what you should be doing and
why. Once in. you will have a
schedule embracing virtually all
of your waking hours and pre-
arranged contacts at wherever
it is deemed - 'appropriate you
should go.
The; leyeJL of. such, contacts-

wfll be arranged with a comic c
precision: if you are adjudged
to be a

.
little below the fop

rang of foreign visitor, you will
be presented at every turn with
vice-directors, vice-mayors and
vice-chairmen: principals will
always remain invisibly out of
reach.
The Chinese day begins and

ends early. Be ready to start
your scheduled day at eight
o'clock in the morning—modi
earlier if you have to catch a
plane or train, all of which
seem to be timed for departure,
in the dawn hours.'
Be prepared to face a large

.

meal for lunch and an even lar- .

ger meal for dinner at about
6-30 often e formal banquet «f
10 or 12 courses and a mixture
of drinks. Observe moderation
in food and the more so in
alcohol.

Chinese hosts will delight in
encouraging you to -drink beer, !

sweet wine and the lethal
.

sorghum-based spirit*, called
Moutai, in an endless series of
toasts.
. 'For a tolerable head the next
morning, ask for orange' juice
instead of beer, ignore- the
sweet wine and when, toasting .

take small sips of Uoutai rather --

than draining the glass.' ' Such
abstinence should, not give. .

offence.
If . you are spending several

days in a city as-the guest of a
particular

: organisation, by all
means throw- a banquet -for your
hosts. This can be arranged by
your hotel, be ask your horts . .

themselves to arrange It for
you, making- it clear that you
will pick up the bDL

Robert Cottrell

Business entertainment a high art in iapaii

p

Su<

FEW, IF ANT, countries
have refined business enter-
tainment to the artistic lervel

achieved by Japan. It Is no
exaggeration to say that know-
ing the rales of the entertain-
ment game Jg indispensable
to business success for
Japanese and foreigners alike.

It Is a qualification, how-
ever, that does not come
cheaply. Expense account
entertainment, often on a very
grand scale, is one of the
most important prerequisites
available to the typical
Japanese executive, whose
own private pocket could
never run to footing the tell
for even relatively modest
evenings out, especially when
he may be expected to do so
three or four times a week.
For the record, which is

irrelevant, the tax authorities
state that hi the 1992 fiscal
year Japanese businesses
spend Y9Abn (SUm) a day
in entertainment expenses: !

Everybody In Japan knows
this is but a fraction of the
real amount; over half the
above sum was actually
accounted for by companies
operating in the red, who axe
not exactly typical of

Japanese corporations.
Leaving aside the golf

course, which the Japanese
rarely do, most conventional
business entertainment takes
place in the evening. The
long business luneh is simply
not a Japanese phenomenon
(nor is the working breakfast)
and many at the establish-

•'

merits catering to the cor-
porate trade do not even
bother to open until the even-
ing.

It is aisb
. generally the

ease that business waQwy --

proper wfll have been dis-
posed of before entertain-
meat begins, though if an
evening flows well the
threads of eartier negotiatfora -

may be picked up again,
regardless of the sobriety of
the participants, _ .

From the Japanese stand-
point the twin points of an-
evgning’s entertainment are :

to -demonstrate and enjoy
some of the charms of

.

Japanese cuisine and service,
In which there is a justifiable
national pride, and to. estab-
lish tiie sort of personal
relationships thatare the bed- •:

rock of commerce:
A popular1 recourse is the -

bnffef cocktail party, rhort
-frequently -held In large
hotels. These wfll probably
cost not Ie« than Y7.000 per
heafd, often very much more: -

It Is enstemary not to attack
the groaning board before,
formal introductory speeches
have bran m^de; guests wm
sdanoat Invariably be handed
a small present (dfasriates,
a radio, at golf vnnhVw»in ^on leaving:

M»re expensive
and usually nndi mora
^testing fc-ttT-pSS
room ot restaurants, which««• to more varieties thanHr HOinx ever contemplated.
At the upper end of wis«t is.

bills may wefl exceed
YSO.OOO ^to Y100.000 u bead,

or even modified

At such estabUriuneuts.
»wweiv money or credit

fwely. be seen tobe changing hands, as pr®.
satiation of a business cud

result in tiie
bfll being mailed to the fnltness of time. Dlscretfbn may
*lso require an tatnrtnctloii.

•face; the very best places
would never stoop to adver-
tising themselves.
Both buffets' -and dinners.

.

tend to start' and ftariah/raztiv
ffcnerally by :fi pm: They

be followed by another
integral part of the enter-
totoment network, visiting a
bar or dub, many private

Fmapy with hostesses oa
band. Costs here vary hugely'
hot can. If hostesses are glvtsa
full rein, quickly assumed
“•BSWfflf, -

.
proportions—a:

c°ndition
- which ..also- - fra- -

wjently afflkts tiie clientele:;
Alatough. Japan'does -notJiave
a dosing time, things lend to
wind down by- rlinlght.

. .

.
Two other common diary- .

tcristics to Japanese- buriness.
-eutertatement should - be
tetejj- -ft ft extremely ‘ mg-
ounmen for women, profes-
ponds, spouses, to - be
included; and;, whatovec .

dourness the Japancsev azay
*“°Pt to their working days
disappears Hkeicebcrgsin fte''

:®S5“ ; fn the -evmdnaik.
Havtog decided to spend Mkf
orunJttai.eaiJora. the Japanese«no TeasOT to behave like
‘toe ancient mariner. . -

?t. • - r
*' ' -

tf]

i!

Turrit Martin • -

l

, 0
l

;
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Mme travel and entertainment expenses are being paid by credit cards. John Burke repons

m
BRITAIN

Basic*

Urnchad
1951
1963 -

1966

1972

Card
Diners Club
American Express
(American Express Gold)
Barclaycard - •

(Barclays Premier) .

(M idland MasterCard)
•

"* tor connuiv cards

IN I960 three rich Americans
met for load*—and then none
could pay. the bill as each was
•without his wallet.

This mischance gave rise to
the Diners Club, starting with
200 creditworthy tycoons wbo
could patronise two hotels and -

27 restaurants In New York.
American Express launched Its
own charge-card for travellers
and so today there are well oyer
200m users of at least 100
brands of plastic money around
the globe.'

Britain, alone has some 15m
holders of various cards
mainly. Bardaycard and Access
for shoppers’ credit. Yet even
the home-based issuers - have
found that an undue chunk of
profits comes from travel and
entertainment (T and E), partly
because British businessmen
make almost 3m trips abroad
each year.

Access reckons that a good
fifth of its £2,853m turnover
comes from TandE even with
out counting petrol, while

.

Barclaycard says that these two
items .together account far
£1,000m out of £3.240m. So.
whfie few of the 6.8m Access
and 6.9m Bardaycard spenders
may have expense accounts,
their slice is missed by the
transatlantic two for whom the
jet-set is bread and butter.

Diners Club has only 300,000
members in the British Isles
put of 4m worldwide, while
American Express sterling cards
are held by 800,000 against 17m
in other currencies. Thus the
card companies hardly need a
watchdog against cartels to be •

fiercely competitive in the
T and E sector. They are for-
ever trying to win more mem-
bers by lavishly advertising
new systems, promotions and
facilities.

The latest move comes from ...
Diners, which brought payment centres

_

in London, Paris and cards.” Amex can personalise

money
THE BIG FOUR

WORLDWIDE
Joining

.
annual faun RataiJ membership

etauga fM ' Mambwahtp outlets countriw outtots (m) Card
£10 «?* 300,000 50,000 165 600,000 4.0 Diners Club

.-07* £17* . 800.000 70,500 160 800,000 17.8 American Express

. £20 £40 75,000.
. nil free

'
* 6,900,000t 2Q2M 156 3.700,000 105.0 Visa .

£10 £35+ 26.406
- nil iiec 6AOO,OOOf 205,425 155 4,000,000 80.0 Eorocard or
...'mi

;
£40 26,000 MasterCard

and borw aupptemaffaiy cards. 1 30 per cent duel membership and 5 per cant with iTftE cord too.

Hugh Rout!migo

Businessmen’s lounge at Heathrow Airport for the benefit of Diners Chib travellers

by plastic to Britain in'1951. It other cities. The multinational
is selling the concept of five* Parent has long ‘ stressed the
cards-inrone with the accent on commercial benefits of its 1,100
two services considered market- offices in 140 countries—not
leaders, “ The major offer is an ' least travellers’ cheques.' Globe
upgraded insurance package, trotters cannot pay with plastie
giving a traveller personal cover
of £75,000 and other big
benefits,” says strategic projects
director, David Abbott, at the
UK headquarters in Farnham,
The other new perk is a
businessmen’s lounge at Heath-
row, through which 200.000
Diners Clubmen may pass
every year.

American Express cards,:
which spread to Britain in 1963,
are countering with their busi-
nesslike Consort Clnb-at-travel*

for sundries like tips and taxis.

But hotel discounts (up to a
third) can be negotiated on
200,000 company cards through
American Express "travel
management, whose London
vice-president is . Roy Stephen-
son; The division was formed
two years ago because in his
words; .“We see the way for-
ward. as a combination of all

our services into an integrated
system to help corporate clients

lilan: and check. Tt and. Ei.yis

bookings and analyse bills,

which total millions of pounds
animaiBy fop some big com-
panies. Their accountants may
see statements on visual display
by next year.
. Although the card companies
(which have no trade associa-
tion) win co-operate in tech-
nology, such as joint on-line ter-

minals for immediate authorisa-
tions, the T and E pioneers may
still set the pace £u the market
Yet their newer rivals can make
inroads' partly by charging out-
lets less and paying promptly.
They may need, further estab-
lishments eligible for T and E,
but their quantity already beats
the worldts 1500,000. places:'*^

but it can be used for more
cash at more banks; 140,000.
London business manager, Ugo
Scarpetta, thinks that the bank-
ing sector is still untapped, but
that Visa scores highly in T and
E. “A quarter of our 105m
cards are used for business, be-
cause most of the issuing banks
in 156 countries went for an ex-
clusive local service,” he says.

Visa members, coming to
Britain, spend an annual £165m
at the 202,000 outlets of the
free Bardaycard, which was
joined 18 months ago by Bar-
days Premier card. Divisional
head, Seymour Fortescue, says
iu Northampton; “We have so
far issued 26,000 out of Visa's
lm golden cards and the en-
hanced advantages to the busi-
nessman indude free use of
telex, telephone and photo-
copier at Barclays brandies
abroad in emergencies.”

Premier follows not only the
American Express Gold Card,
long held by 75,000 and partly
promoted by

.
Lloyds, but also

Midland's Mastercard issued to
20,000 so far. Back at the bank-
ing trio's Joint Credit Card
Company in Southend this
-leaves only National West-
minster with one class of card,

although it does own half of

Diners dub.

While the City's card sub-
sidiaries are making ever more
complex efforts to woo T and E
spenders, the travel sector itself

may have half a million cards
circulating in this country. Avis
and Trust House Forte are
among those with in-house cards
and last summer British Rail
launched its plastic Travel Key.

The classic card companies
(some of whom run several
of these schemes) dadm that
this competition is minimal.
British Airways even dropped

boasts^almost'as many outlets,— Its own charge-card,

"

ing Amex and 600,000
up with Diners.
Just In the British Isles

210,000 retailers accept Access
—and abroad this increases to
4m through Eurocard and Mas-
terCard (which is writ large on
new cards). Special projects
manager, Pieter Traies, says in
Southend: “ Our role is to get
travellers the widest outlets,

while supplying the finest sys-
tem to benefit that international
network." Access trains point-
of-sale staff like. hotel recep-
tionists and it is also stream-
lining accounting with airlines,

some of which take credit-cards
for fn-flight sales.

The rival ported card. Visa,

Hazel Duffy looks at what’s on offer for rail travellers

Success comes with high speed

There is a specialpraise such is the

forhiwnrssmrn reputation*

. .

lorpusinessmea

mmel^naaiyisIaiKiiianoa.iJiatmaciiywhidi

TheMarcoR>lo Singapore.
and business facilities, it is to this hotel where-

businessmen and visitors are drawn.

The Marco Polo Singapore is managed by
The Peninsula Group. With a hundred year

herbage ofdedicated service to business and
pleasure travellers in the Orient, fnsyftm
we know how to make your trip "qqJq
liveup to all your expectations. sSaf**-*

Reservations; Contact your travel agent, Cathay Pacific Airways, SRS (Steigenberper).

fflirrrh managed by The Feslsnh Group:m Hoag Kong: Tbe Peninsula, In Harbour City,

Hong Kong: The Hongkong Hoed,TheMsco Polo, The Prince Hotel la Magnpare; The Marco Polo

InThe Philippine*: The Manila Peninsula h Thailand: The Bangkok PeninsulabThe People’s

Republic of China: Thcjiacguo Hold, Bcipng.

MFSPITO

JUSTNESS TRAVELLERS axe
ery important customers of

he railways. Unlike the price-

sensitive passengers an the
eisure -market, business men
ind women — their fares paid
or by their companies —tend
0 be more concerned about
mnctuality and convenience
ban the price of the ticket

In the battle to win passen-

gers from road transport how-
ver, the railway authorities

iave sometimes been over-con-

erued with offering keen
riejng to people travelling for

eisure while overlooking the

eeds of the more stable busi-

less traveller. This has eear-

ainJy been the case with
tritish Bail. In the last year

IR has tried to re-launch its

usiness appeal with a number
f measures aimed both at the

octets of business travellers

or, at least, of their com*
aides) and at malting them
tel a little bit special. The
ssson that the business travel-

er wants special
.
treatment,

articuiarly if he or she is pay-

tg for it was learned by the

Iriines far more quickly than

y the railways.

In the middle of last year BR
itrodueed Travel Key, its.own
large card. Its purpose as to

mpiify and cut the cost of

osmess travel. Two types or

ird are available — a named
ser card for those who spend

good rtwi of their time travel-

og and an authorised user

ird, to be isued by a company

1 employees undertaking
sessional business trips.

The card is not a credit card,

ill settlement within seven

ivs of the statement date being

squired. It can be used m
lyment for travel on all BK
sssenger services, for meals

i trains and in station res-

iiirants, on Sealink services,

id Godfrey Davis car hir^and

; more than 200 hotels. Some

scounts. including reductions

1 actual travel, are offered to

aiders — for example, 5 per

at discount on
gger discounts on sleeping car

wmmrodation. The
e card is between £7 and &w.

pending on the category and

uuber of cards purchased by

company.

Tfte discounts are *£?£££
r companies whose employees

avei frequently but ease of

lyment Is probably more tm

want for many company
he . railways can sometime®
Ok very old-fashioned in tne

wpuier age, relying on teie-

ione information, traditional

&et sale methods, reeKWtjjjJ
stems, etc. Travel Key
and some of these problems.

am exist at BR for expand-

Glytt Cenln

The train now levitating at platform one ... . MAGLEV—

-

a magnetically-levitating linear electrically motor-propelled

train—4s being developed by Japanese National Railways.

ling computerised reservation

systems and issuing tickets

against credit cards from station

concourse machines to avoid

queues at ticket booths.

BR is also attempting to cos-

set the business traveller a little

more with the introduction of

its executive services on cer-

tain trains. A special executive

fare package for first-class

travellers has been put together

which gives guaranteed seats

and vouchers for train meals

and refreshments, tight refresh-

ment servicec .in all first-class

accommodation at

(avoiding queuing at the ounetj

and 10 per cent discount on car

hire at certain destinations.

High speed trains

BR is also test marketing

new look high speed teams,

with improved seats and fur-

nishings as well as a new extep

nal livery. The
designed to project- Interpty

services in their own right

—

as a successful, speedy link

between, main business and

leisure centres in Britain —
and this has been carried over
into the advertising arena. The
idea is that the public has
accepted that the train has a

modern image, relayed by “The
Age of the Train” message, and
that it now needs to identify

specific services offered by BR.
The total Intercity passenger

market is worth £440m annually
to BR, £160m of the revenues
coming from the business
sector. Full first-class fares

(BR has had no discounted
first class fares since last May)
account for 14 per cent of total

Intercity revenue, a proportion
which has been, falling and
which BR is anxious to boost
again.

Competition for the custom of
the business traveller is intense.

Rail travel tends to be most
attractive in terms of time
spent, and comfort, on journeys

up to 200 miles. Beyond that,

air travel -begins to cut in. A
number of factors will govern
the final choice of travel mode
—for instance, the distance
between home- and airport,

home and station, and the time
taken to travel between the air-

port and city centre at the
point of destination.

The airlines in Britain are
increasingly aware of the
domestic travel potential, and
are cutting Into Bit’s market
savagely on some routes. BR
has countered the shuttle com-
petition- with its £50m fleet of
air-conditioned sleeping cars, in
the belief that many business
people prefer a comfortable
overnight journey rather than
the dash for the eaoiy morning
shuttle.

Speed is the main weapon in
tbe battle between rail and air
in France. French Railways has
demonstrated that its high
speed train, the TGV, caq make
a big dent kt the revenues of
Air Inter on the Baris-Ljxms
route. .

The commissioning of
the find, stage of the new track
last autumn has brought the
rail journey down to a whisker
under two hours at fares which
are highly competitive with the
airline.

Considerable time savings
have been, made on destinations
further afield—Geneva and Mar-
seilles, for instance — and
French Railways is hoping to
extend the TGV west to Bor-
deaux, and, at a later stage,
across borders into Belgium
and West Germany. The TGV
already goes through to Milan
and Turin, although existing
track is used in Italy.

European railway authorities
are convinced of the benefits of
speed, although not necessarily
matching the speeds of the
TGV. The latest plan from
Italian Railways, for instance,

envisages the completion of
track renewal between Flor-
ence and Milan (it is almost
complete between Rome and
Florence); German Railways is

going ahead with track re-

newal and upgrading to permit
higher speeds; most other Euro-
pean railway authorities have
similar plans, -although- the
speed of implementation
depends inevitably on national
economic budgets.

The hjgh speed rail revolu-
tion, began in Japan and
initiated In Europe by BR, is

spreading worldwide. The
economically advanced Asian
nations, for instance, are look-

ing; to high .speed rail solutions
to their traffic problems.
Australia and the UB. arc plan-
ning high speed corridors. Tbe
business traveller is the major
beneficiary of the revolution,

even if he/she has to sacrifice

some of the old fashioned com-
forts offered by the Trans
European Express for the more
functional standards dictated by
high-speed travel.

p.-€

Atravellera neczafestheconvenienceofdoingbusinessinJapan.
A business trip toJapan can be a itxmdeijvL experience

when everythingnms smoothly. Withjapan AirLines, we
make sure it does. Because no-one understandsJapan better

than we do.

7b ensure that your trip is both pleasant and successful,

we offer a programme ofpractical help: theJAL Executive

Service.

This indudes theprintingqfbUingual business cardsfira
minimal charge— and the useofthe ExecutiveServiceLoung?

in Ibk)® nidi all itsjadlities.

Reservations inanyofour iworldwideluxury hotelscan be

made—at a special rate— through theJAL Hotel S)>stem.

Add all this to the attentive service and hospitalityyoull

receive on our daily one-stopflightsfiom Heathrow to Tbkyo

andyou haveall theingredients ofan enjoyable trip.

The longer theflight,

die mote the details matter

J/IAA/V JUR JLiiMJES
FORDETAILS, RING YOURNEARESTJAL OFTlCE:~LONDONOi-62S92M. BIRMINGHAM 021-6431368.MANCHESTER 061-832 2S0?. CLASGOlV011-221 6227.

e
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Preparation makes journey smoother

BUSINESS TRAVEL lacks

apart from pressures

negotiation. an ***** **"***£?£
the Itinerant executive. H* or she, B
expected to arrive at a meeting briefed,

bright-eyed aad busby-bailed no matter

SSrSall the boar of arrival that same

morning, how cramped the flight, how
death-defying the taxi ride from airport

to bote!.

Spruce and suitably garbed, the new-

comer wlU take care to avoid causing

embarrasment or offence. A successful

outcome may hang on effortless presen-

tation of facts and figures, but the

visitor must also be au fait with cultural

and social niceties, from the first hand-

shake—or should it be a bow? And the

mode of address? Doctor? Ingeniero?

Ucenclados?

All this before discussions open, and
Westerners venturing East should be
prepared to engage in protracted

pleasantries before serious dialogue can

start. When it does the dialogue itself

mast be studied, since hard-sell may
score in Texas, but in Thailand even
direct questions are disdained.

Counsellors
There will be the exception, the

extrovert entrepreneur clinching deals

in Delhi with slaps on the back, but most
business travellers most use their com-
mon sense. If the company's overseas

agent or colleagues and associates are

not available for discreet inquiry, infor-

mation and guidance can be gained
from more formal sources such as the
commercial counsellors sent on briefing

tours from our consulates overseas, or
the account executives in business sec-

tions of the major travel agencies.

The Department of Trade’s series of

Prepareforyour meeting.

booklets, raw** to Exporters, gives

global coverage on topics varying from
Import Permits in the Honduras to

Modes of Address in Senegal.

Retail bookshops offer a variety of

good travel guides, one or two specific-

ally for the business traveller, all giving

the standard intelligence on climate, cur-

rency regulations, vaccinations, dsss
ami every other technicality of modern
travel, and the Financial Times Business-

man's Guide to the UK (£&95), available

through mall order, gives comprehensive
coverage on 80 commercial centres,

although this was produced In 1981.

Pocket guides
Rocket guides like the Berlitz Business

Travel Guide to Enrope (£2.45), or
Penguin’s USA for Business Travellers
(£5J)5), are informative without being
chatty, and both attempt to deal with
the nitty-gritty of business travel.

Penguin’s Vital Services include trans-

lator, photocopier, listed under 40 cities;

BerUtz’s Business Briefing for an A-Z of
31 countries gives main Imports and
exports along with other information
on which the executive, presumably, is

already briefed.
Some of Berlitz’s helpful hints reflect

those little cultural variations that can
make business travel fascinating or ex-

asperating, according to pain threshold.
Under the heading Social Customs we
are told that “ many Poles look askance
at teetotallers,” while in Albania where
early-morning discussions may open
with rraki (distilled from grape pulp),
“ Refusal may be considered an offence."
Most of the nonular +*avel mrid** can
make interesting reading as well as
giving hard facts: Fedor's Guides written
for the American market; the Bine
Guides (Benn), more sober hot with an

excellent history section; AA/Baedeker
in nice plastic covers, with separate

maps; Nagels Encyclopaedic Guides,

comprehensive bnt poorly printed; and
a variety of entertaining giddes to the
Far and Near East from new publishers

like Lonely Planet and Vacation-Work.

Mitchell Beazley’s American Express
Pocket Guides (£4.95) to cities in the
US. and Enrope are descriptive as weQ
as informative.

Print outs
The travel agencies offer endless

practical Information. Thomas Cook’s
Bank View Data System provides print-

outs from 11,000 pages of data; Hogg
Robinson’s publication, A Question of
Class, compares airlines’ varying elass

category services, including tips on seat
pitch and leg room. The chairman of
Cox & Kings, Anthony Good, also chair-
m*

w

of the Guild of Business Travel
Agents, described the kind of informal
guidance that a good account executive
can give: whisky will be appreciated as
a gift in India, where it costs £35-£30 per
bottle; anti-malaria tablets issued for
India or Pakistan are no guarantee
against Kenyan strains; Swedish drink-
drive laws are extremely severe (blood-
alcohol level Is aero), and rigidly en-
forced. “ There’d be nothing more em-
barrassing than to find yourself in JalL"
Advice given can throw light on the

adviser: a senior executive in a London-
based Japanese trading company, asked
how he would counsel his fellow-
countrymen, commented that the British
are conservative and proud of their his-

tory. and that there is no word in the
English vocabulary for the concept
“ scrap and rebuild.”

Jo Darke
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Turning epaulettes into an art form, Elton John poses in
one of his extravagant tour outfits. Pop and rock stars
usually expect the very best hotel accommodation bnt

at die best price.

InterCity is a completely different world of
business transport.

businesswhenyou
travel InterCity.

You cant do this

by car.

Aworldwhereyoucouldenjoyanexcellentbreak-
fast, lunch or dinner; depending onwhen you travel.

A world where you’re properlylooked after; as

befits today’s demanding business executive. .
...

You could take advantage ofour upgraded first"
.

class service on certain Executive trains.

Besides which, there’s the Executive Ticket
Package, to take care ofjust about all your travel needs.

youmisuse our Travel .

Makingir easier to pay as you go.
;

driving worries.KISHT ErgcyM -7

Kock stars need

THE- BEST-KNOWN- ixster- behaviour, Much of this was
national travellers are Cite stars just tl facade: they welcomed
of tHe ^nHnury. the puMhffy^-.
They are always being photo- There ore hotels;' such as tfie

graphed stepping off a-.pfese. at Rfez ..in ' London, which are
Heathrow or being Interviewed dubious about some rode stars,

ini thesr suite at the Dorchester, although the Hits is a favourite
Not surprising specialist, travel haunt of. actors Hko -Bex
companies have emerged, to -Harrison. . But in the.
cater for the travel and accom- money talk*..
modatkra needs of artiste whose
professional life involves a
great deal of tonring.

The average American rock
band is happy with the Holiday

and similar chains. It
In particular the pop xnUHon- reminds them at boms; there

aires are probabiy fhe most foot- are branches in most towns;
loose Individuals

. .on the planet they have the
,
swimming pool

Often suddenly catapulted to which appeals to the crew; and
fame and fortune, they have they offer a reliable if predict-
hatred of boredom 7 and a casual able service. -

attitude to Hfe -which is -ex- -
.

- ‘ -

pressed m sudden travel whims. Loyal
Their leisure time Is spent in
exotic holiday locations: their

.

stars, like Elton John,

mm

The best start to the day.

So you arrive indie heart ofthe diy;
refreshed, alertand ready for business.

.
This is the kind.ofluxuryyou

^ should come to expecton your .

business trips.

Its all yours by InterGty.

m

InterCity,

This is the age ofthe train

pressed m sudden travel whims. Loyal
Their leisure time Is spent in V '

cootie holiday locations: their
. .

.stern, Hke Elton John,
working schedule is based on is- have grander ideas. Popular
tensive world tones. - hotels at - the -moment are- the
For the specialist -travel firms *®»*L/6ardeii -I* Kensington,

like Trinifoid, which began by Hyatt Carlton Tower, the
booldsw: -tite - touts of 32m Has on the Park and theHflton.
Rolling Stones mid The .Who The days when, small hotris,-

and now dominates the pop Uke the FottobeHor, boOt up a
world, end HEP, which has a big reputation among pop per-
Idas towards the fltm -tndustey, stmanties are generally" over,
it means, brisk business, -but- .’Wfeh 111 the" fatigue - and
also sa' ohfitty 4o- adapt 'to hassle ol touting' 'the major
change. “We have to switch artists like

.
tiie fandtiar and

direction al five minutes” gays wall remain loyal, to a hotel
John Glanqnitto of.Trinifoid, which providesa gotfdservlce.
“and we toe to know what ' This Is what makes the pop
each individual client wants *•„ Industry attractive ' to the
The problem is that tastes hotels: not the room

-

rates,
can alter rapfcfly. A favourite which carry a discount, but the
hotel can faH by the wayside very lavish blUs- for room ser-
ffcrtmgh a'casnal ^sp to service, vice that the artists- ran no.
Pop stars tend to be- very Travel companies like Trinifoid

db&pfczeering characters who make the booking and obtain
expect the very best . They the discount, which they then
kmmrtiiat a tour Involving pea> pass back to the tour promoter,
haps a crew of 50 depends upon retaining a .8-10 per cent edm-
theh: popularity md talent and mission, but the very highfodd
they - can be

,
' very temper- and drink costs are billed

mnental. In the main they direct by the hotels to the' tour
expect the top mate in the top promoter.

***** are taken to keep thetwo
*** 1,51 ** sides wen apart Quite often aD®? 5? - - _ tear can fall out with his band.^In the main the airlines and or crew, dazing a tour,

the hotels are quite prepared to more workfbr the travel
offer discounts to show business 3CfflCT .

T
-
7*1

I

personalities
«ntniira<n> AH In all, although this Ott^ veiT Important bushua®—

a

worid tour mitfit cost £100^XX)
—it Is hard-earned profiTtor

airlines were vowing never to the trawl
allow a certain star' to fly with

me tt™,trade
‘^ -

them -agaip because of boorish .
-ABIOIiy lUonkCTOu

airlines were vowing never to
allow a certain stair' to fly with
them again because of boorish

Women seeking

fair consideration
A COMPANY executive, staying
recently in one of. London’s
larger hotiete, asked how Lute
the hteeFs tiealth centre stayed
open; After six, she was in-
formed, it was- tor men body.
Why “Because men work,
madam," was the baffling reply.

Cteasiy some ^eratoros in the
DK travel todustry have not
woken ito to the fact tirat,
according ito Executive Travels
latest review; women now
kecount for 30 per centof the
huMness travel'market . Others,
however, are responding to - the
commewiai • opportunities,
though wSh some-, nervousness
teMuit..v«at is :1he appropriate
maritetfng approach.

British. Airways - reckon
women now make up~ II per
'oent of business travelers on.
(heir long-haul' flints, iriatag to
15 per cent oh North Atlantic
routes. ' BAViront of pLaiie ”
marketing manager Paid Giblin
says “ It’s a driicatematter. We

!
don’t want to single out 'women
as a ‘freak * audience.” but k '

setting up a- speri^vstudy of
(he nraoketi.

Needs v."V"
Qantas “would g»ot- norauBy

mteanguish between maSe and
JtanaJe^BosteeM -ftcaveHem—we

• wouldn’t dare," aJthoogh DK
sales promotion • manager~Ken
Groves is ;awane u

there.may be
eertadn. parts of toe world
-Wuere vomeo might appreciate
separate fatties at^oS=
J^heihntei andustny is fete to-rawtea about caterinjr "to ' the

sperial needs of the -woman
executive; On one kered thtee

*»“•<** nr

t _
Jean Wa^uw, managing

i director of Wadlow Grosvenor,
ft London audio-visual produc-

l. tion. company with, offices in
- Paris, New York and Riyadh,
makes at least .two biBmess

. trftK a month but would 'not

'

' choose vromen-only farfijtipff

'

Hotel security ought to be
; good all raranl, she says, and

.
as for titwiwg alone in pififfic

; “busfajess women just have to
ateel themselves to such tiungis.

;
. It’s your fault 4f you don’t
make your mark with hotel staff'
or get what you want Lfrom air
airline.”

'

..
Eileen Cole; ’managing- dlreo-

- tor of Unilever 'subsidiary Re-
search International, trayeds. ex-
tensively in Europe and agrees
that ” physical ' security is ad
tocreateng problem, but I dotrt
want;, segregated rooms. I just
want good service, equal to that

.

given to men. Airline stewards,
for instancy used to have an
alarming tendency hat to see
women but they, and hotel staff;

“are learning.fast”
Women, are

; becoming mors
demanding, but

. are still re-
garded as second-rate customers,
according to Elizabeth Allman,
who. travels the UK organising-
cHnical trials for a major phar-

.

maceuticsil, company: “ A man
with a briefcase would never be
allocated ; a sub-standard -room.

' There’s " not enough' ' thoughts,
given, to our needs. Why -can’t
hotel -bars

. provide magazines
and make sure a single woman
can have a drfnk'without being
pestered?” - y

.’ • •Robin Pullman,,. manager- for. -

Hyatt Hotels' PR send advertis"
tog in Europe -and the -Middle
East; agrees that i^staff-teiouid

I M U m limnt II i
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ajw Hotel Bristol


